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TRENDS  IN  THE 
FIELD  OF 
INVESTMENT 

Facilities  for  studying 
the  frequent  changes  in 
the  field  of  investment 
and  the  status  of  scour* 
ities  arc  available  to  this 
organization  through  its 
branches.  These  facilities 
are  at  the  disposal  of  our 
clients  without  obligation 
at  any  of  our  offices. 


A.  E.  AMES  &  CO. 

LIMITED 

Basinets  Established  1889 

MONTREAL 

Toronto  Wlnnlpof  Vancouver 
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LIQUIDATOR  SAYS 
ABITIBI  CAN  PAY 
ONBAOTEREST 

Estimates  Company  Has  $6,- 
000,000  of  Working  Capital 
More  Than  Necessary 

SMITH  SUBMITS  PLAN 


Of  the  many  arul  varied  plans 
for  the  reorganization  of  Abitibi 
I’ower  and  f’aper  Co.  Idd.  tliat  aie 
Ix'ins  snl)mifted  to  tlu!  MeTa.mie 
Uoyal  Commission,  tliere  sliould  lie 
III  lie  difficiill.v  in  an  aoeeptalile 
plan  lioins  fornuila'ed  liy  tlie  lime 
I  lie  tbimmission  finislie.s  its  iioar 
iims.  Latest  idaii  lo  tie  submilti'd 
was  one  put  forward  by  Alexander 
i'lnilb,  feinicr  pia’sideiit  of  tile 
(■oni|iany. 

Ti'stifyins  before  I  be  commission 
diirin;;  the  past  week,  it.  S.  .Mac- 
pberson  liquidator  of  Aliilibi,  in  I 
dicated  tliat  worbint;  capital  and  j 
cash  iiosition  of  (be  bankrupt  com-| 
paiiy  is  such  ibal,  a  cash  payment 
to  boiidliolders  on  account  of  back 
interest  one,  two  or  three  year’s 
interest,  he  snseesteil  —  could  very 
1  asily  be  paid  out.  Ilxcessivo  eapi- 
lal  expenditure  was  the  liasic  cause 
of  company’s  default,  tlio  liquidator 
■aid.  Tlie  day  of  ?llt)-a-ton  tii'ws- 
print  is  over,  be  su?;.u:cs(ed  to  tlie 
commission  and  tlie  .Abitibi  com- 
|iany  will  liave  to  make  profits  in 
future  llirou.eli  efficiency  of  opera¬ 
tion.  as  it  do<‘s  at  tin'  present  titno. 

I 'rice  liad  ranecd  from  $10  lo 
.$  I  1  n  a  ton.  .At  till'  prc'senl  price  of 
$."11)  a  toil.  .Miitilii  bad  lieen  sliow- 
in^  a  profit.  Mr.  Marplierson  aKfci'd 
with  .Mr.  .Instice  C.  1’.  .Me’rapue, 
cliairman  of  I  lie  commission  ap¬ 
pointed  liy  tile  Ontario  f;overnment 
to  prolie  tangled  affairs  of  tin'  Abi- 
tibi  empire,  tliat  iiccanse  of  c,\- 
cliange  rates,  tlie  price,  today  is,  in 
effect,  $.'),A  a  ton. 

lieason  ilie  company  defatilled 
was  liecanse  of  capital  e\iienditur<'s 
more  tbati  anytliing  else,  tlie  liiini- 
dator  said.  On  Di'oember  1,  this 
yi'ar.  bond  interest  owing  would 
amount  to  $2(1,:’,:!.^, 000,  a  sum  $0.- 
000.000  more  tlian  :it  the  end  of 
]0::7. 

Casli  on  hand  at  present  wa.s  $(!,- 
■i:i."i,000  and  .$t;, (too, 000  in  lionds  of 
the  .Abitilii  Ixleciric  and  Ixaminisli 
quia  I’ower  Company  were  licid  in 
the  treasury.  Mr.  AlacpliiTson  sug¬ 
gested  tliosc  1)0  disiiosed  of  and 
(iroreeds  used  lo  improve  tlie  com¬ 
pany’s  casi)  position. 

IVnnits  Substantial  rayinoiits 

He  said  the  company’s  working 
capital  of  .$  1  C.OOO.OOO  at  presetil 
could  lie  ledticcd  lo  aiiproximalcly 
$10,000,000  wliicli  would  permit 
.'iib.stantial  iiaytnciils  to  lioiulliold- 
ers. 

“Capital  items  sliould  be  re¬ 
funded,’’  lie  added.  “'I'lic  onlv: 
thing  tliat  hroiiglit  tins  cmnpain  i 
into  Ibis  Iiosition  was  lacl,  of  casli.  , 
My  suggestion  would  give  it  sufti  ; 
cient  working  capital  to  carrv  on  i 
and  pay  some  of  tlie  bond  inloiesi  | 
No  (loulif  the  bondluildors  would  lie  | 
glad  lo  iiccopt  one  or  two  or  three: 
years'  interest.’’  ' 

Since  1917,  be  said  in  another 
statement.  Hie  compaiiv  I'ariied  ; 
$i::i.S92,000.  or  an  avc'iage  of 
.$.'5.19.9(100  a  year  lint  ibis  was 
without  any  dediielioii  lor  dcpix’cia- ' 
tion  and  bond  inii'iesl. 

.Ma,iorily  of  the  shares  of  Hie 
company  were  held  liy  iiiM'slors  in 
Canada  and  Hie  rest  bv  sharebold  i 
ers  in  two-score  oilier  countries. 

Of  1 11.000  si'vcn  per  cent  pre- ‘ 
ferred  shari's.  7. MO  were  held  bv  j 
191  perseiis  in  Canada;  7ti.”.  liv  IS 
in  lOngland;  202  liy  hi  in  Hie  I’liil- 
ed  .Stales,  and  llu'  balance  m 
I'rance,  Ireland  and  .Newleiindla iid 
Of  Ills, 722  sliares  of  six  pep  cent 
preferred.  27  1.190  were  held  by 
2,2971  persons  in  Canada;  12.9Siij 
by  III::  ill  Cncland  and  th-olland: 
k.’MIS  b\  l.lor,  in  Hi(>  I’nili'i! 
.States  and  the  balance  in  21  ol  her  | 
countries. 

(Continued  on  page  fi) 
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I  At  the  Lookout  j 

BUSINESS  OF  WAR 
STILL  GROWS  BUT  I 
PROmjS  SMALL 

Steps  Taken  to  Direct  Still 
Greater  Proportion  of  Pro¬ 
duction  to  Munitions 

CONTROLS  MORE  RIGID 

Private  Capital  Has  Limited 
Opportunity  and  Earnings 
Curtailed  —  Effort  to  Con¬ 
trol  Wages,  Too 

•^Hlx  extent  of  Canada’s  role  in 
j  the  war,  involving  development 
i  within  a  relatively  few  months  of  a 
:  huge  new  industry. — the  production 
of  munitions  on  a  major  scale—with 
’  everyone  in  the  country  helping  to 
pa.v  the  bill,  has  been  further  clari- 
'  fled  during  the  past  week.  Munition 
■  Minister  Howe's  siiinmary  of  the  war 
I  program  brought  home  to  the  people 
perhaps  more  clearly  than  before 
Just  what  (he  war  effort  entailed.  In 
another  year,  according  to  plans, 
Canada’s  prodiietion  of  munitions 
will  total  about  50%  of  the  figure 
for  all  manufacturing  at  present  in 
:  the  country.  'I'o  achieve  this  Ihc 
average  citizen’s  standard  of  living 
will  ho  restricted.  He  is  now  being 
forced  to  pay  heavier  taxe.s  w’lien  be 
buys  ii  new  automobile;  in  addition, 
lie  will  liave  to  do  witli  the  same  old 
models  of  motor  cars,  office  equip¬ 
ment.  electrical  equipment  and  vari-. 
oils  otlicr  tippliances  —  “styles”  in 
such  luxuries  have  been  ruled  out  as 
unnecessary  luxuries. 

Big  Business  But 
Not  Big  Profits 

Hut  big  business,  quite  obviously, 
i.s  not  going  In  mean  big  profits  so 
far  as  tlie  war  industries  arc  con¬ 
cerned.  ’I'hc  failure  of  the  stock  mar¬ 
kets  lo  produce  "war  babies”  is 
siriking  evidence  of  that.  Trivatc 
capital  not  only  is  lo  be  prevented 
from  “profiteering”,  but  already  has 
lioou  called  upon  to  bear  a  relatively 
iiigli  share  of  the  war  burden.  In 
fact,  so  anxious  lias  been  ihc  gov- 
ernmeitl  lo  avoid  any  suggestion  that 
private  caiiital  might  benefit  in  the 
present  war  Hiat  it  has  adopted  po¬ 
licies  tliat  in  peacetime  would  have 
been  considered  revolutionary.  In¬ 
dustries  engaged  on  war  contracts  , 
are  restricted  as  to  profits  to  such  an 
extent  that  earnings,  after  taxes,  arc 
kept  to  Hie  minimum  required,  to  ■ 
provide  reserves  for  post-war  prob¬ 
lems.  .As  new  capiltil  could  not  be 
expected  to  develop  Canada's  new 
armament  industry,  on  such  terms, 
tlie  great  btilk  of  Hie  new  plants  will 


The  Story  of  Canada’s 
First  War  Billion 


Special  Correspondence 

Ottawa. — How  Canada  i.s  sperding  her  first  $1.000,000, OO';  on  the 
war  was  pretty  well  told  by  Hon.  C.  D.  Howe.  .Minister  of  ,9Iuaition3 
and  Supply  in  (he  House  of  Commons  this  week.  The  three  miiiialetis 
wit'll  "fighting  portfolios,”  namely  army,  navy,  and  air  force,  liad  pre¬ 
ceded  .Mr.  Howe,  and  they  had  told  their  story.  But  the  Minister  of 
.Munitions  and  Supply  put  together  everything  that  had  been  said,  added 
it  up,  supplied  his  own  summaries,  and  gave  Canada  the  w’hole  fighting 
total,  as  far  as  dollars  and  cents  are  concerned.  Even  the  speech  of 
the  Minister  of  Finance,  Hon.  J.  1^.  Ilsley,  seemed  perhaps  an  anti¬ 
climax  after  .Air.  Howe’s  one  hour  and  twenty-five  minute  tfro;t. 

■What  seemed  to  hit  people  quickest  was  the  invasion  of  I’hc  war 
into  the  household  and  garage.  It  is  all  very  well  to  talk  about  one 
government-owned  plant  representing  an  investment  of  .$l00.0ii0,000, 
but  when  you  tell  a  man  that  the  kind  of  car  he’s  driving  now  will  be 
the  kind  lie’s  driving  at  the  end  of  Hie  war,  that  hits  home — and  Howe! 

^  H- 

The  same  goes  for  the  Little  AVoman,  who  from  this  moment  on 
is  not  going  to  be  able  to  buy  a  new  type  of  wa.sher,  vefrigorator, 
ironer,  or  sewing  machine,  lo  pick  a  few  random  kitchen  tiem.s.  The 
evening  radio  program  is  going  to  keep  on  coming  in  wkth  the  present 
arrangement  of  tubes,  and  it  niigiit  be  remarked,  incidentally,  that  this 
looks  like  the  end  of  television  for  sonic  time  to  coinc. 

The  matter  of  typewriters  and  motor  cars  also  might  cause  some 
concern,  because  the  enterprising  firms  arc  always  bringing  out  new 
models.  In  other  words,  thousands  of  salesmen  in  l!anada  will  have 
to  change  their  "line”  overnight.  Tlie  patter  for  some  years  past  has 
always  been  based  on  "the  new  model.”  This  is  certainly  most  typical 
of  motor  cars.  l''rom  now  on,  the  motor  ear  salesman,  the  typewriter 
salesman,  and  his  brethren  are  going  to  find  themselves  in  tlie  same 
class  as  the  man  who  peddles  coffee  or  soap.  There  is  no  new  model 
in  dispensing  coffee  each  year,  nor  of  soap.  Air.  Howe’s  edict  sends 
Canada’s  tsalcs  organizations  topsv  tnrvy  overnight. 

ty-  V  * 

People  who  read  the  spece’h  of  Minister  of  Munitions  and  Supply 
cannot  help  but  be  impressed  with  the  far-reaching  effects  of  war  orders _ 
now.  On  one  side  there  ir,  talk  of  tanks,  and  another,  of  clothing.  One" 
plant  alone  requires  175,000  new  hoixse  power  to  operate.  Tlie  sliip- 
yards  at  Montreal  and  Quebec  will  be  busy,  and  also  at  A'anconver. 
It  is  isignificant  however,  to  note,  ihat  the  hulk  of  the  war  orders  must 
stay  in  Quebec  and  Ontario,  because  cheap  hydro  electric  power  is 
vital  to  economical  war  production.  Division  by  provinces  shows  that 
Quebec  get.s,  in  round  numbers,  dollar  value  purchases  of  $122,000,000, 
and  Ontario  .$182,000,000,  out  of  a  total  of  $.■>84,000,000.  This  as  over 
78  per  cent  of  all  dollar  value  purchases.  British  Columbia  Is  a  bad 
third  with  $23,000,000  worth  of  contracts  awarded,  July  14.  1939,  lo 
September  30,  1940. 

People  have  shown  the  greatest  interest  in  tanks  and  airplanes. 
In  both  cases,  they  are  now  being  built  entirely  an  Canada,  engines 
excluded.  The  tanks  are  being  produced  mainly  at  Angus  Shops, 
Montreal.  The  airplanes  arc  being  liiriied  out  in  many  places.  Mr. 
Howe  said  it  would  take  18  months  to  tool  up  in  Canada  so  that  Canada 
could  produce  airplane  engines,  and  then  Ihey  eoiild  produce  only  one 
type.  Canada  is  UiSing  ten  types  at  least.  Mr.  Howe  did  not.  for  obviou.s 
reasons,  say  how  man.v  planes  or  tanks  were  being  turned  out,  but  he 
seemed  satisfied  with  the  way  things  were  going. 

^ 

Mr.  Howe  went  into  Hie  matter  of  .government-owned  companies  at 
.some  length,  and  gave  three  reasons  why  they  were  organized  in  the 
manner  they  were.  One  was  because  it  got  men  of  known  ability  into 
war  work.  Next,  it  enabled  the  government  to  decentralize  war  effort. 
Thirdly,  in  Mr.  Howc’.<  own  words,  “it  ha.s  been  proven  that  the  cor¬ 
porate  method  of  administration  has  been  succissful  in  the  management 
of  industries,  and  business  men  understand  such  administration.” 

Speaking  of  these  govcrnmont-controiled  firms.  Mr.  Howe  men¬ 
tioned  Hie  Allied  War  Supplies  Corporation  with  a  total  invc.stment  of 
$100,000,000.  and  w’hich  incidentally,  will  need  175.0ii0  horse  power  to 
operate.  He  spoke  of  the  Citadel  Merchandising  Company,  which  con- 
centratc.s  mainly  on  machine  tools.  Uesearch  Imtcrpriscs  I>i:ntt.cd  will 
go  into  the  brand  new  business  of  precision  insirumrnts.  F  'Icral  Air- 
crafl  I>imited  will  supervise  production  of  certain  aircraft.  Small  .Arms 
Limited,  will,  a*;  suggested  in  tlie  title,  produce  small  arms.  The  Fair¬ 
mont  Company  will  deal  in  rubber,  \\3iai  specifically  the  Plateau 
Company  and  the  Melbourne  .Merchandising  I.iuiitrd  will  do.  Mr.  Howe 
did  not  explain.  He  probably  would  have  done  .so  if  he  could. 

•V.  A’.  -c 

Critics  on  Parliament  Hill  all  liave  agreed  that  of  the  four  major 
“war  effort”  speeches  made  in  the  Commons  so  far,  .Mr.  Howe’s  tops  them 
(Continued  on  Page  4) 

Is  Politics  a  Factor  In 

The  War  Labor  Problem  ? 


CELANESE  LIKELY  U  ‘War  Dollar’ 

TO  PAY  ANOTHER  _  For  Democracy 

FXTR  A  f  N  1  QAO  special  Correapondenca 

Ottawa.- Behind  the  scenes  the 

j  -  governments  of  Canada  and  United 

I  Export  Disbursements  For  Cur-  States  are  said  to  be  working  on  a 
.V  1 1  .  A  scheme  which  would  put  the  Cana- 

*’***^  Year  Up  to  Or  Near  dollar,  the  American  dollar. 

Last  Year’s  Figure  and  the  British  pound  on  a  sort  of 

_  inter-change  basis.  However,  the 

DITCIMITCC  Ar”rivr  beginning  to  lake 

DUdlPiC^d  AL-llVi:.  shape,  there  are  obstacles  both 

-  across  the  line  and  beyond  the  sea 

Demand  For  Production  Heavy  overcome  and  it  is  only  emcr- 

ging  in  solid  form. 

Throughout  Year  Although  Briefly,  the  idea  is  to  have  the 
Strike  Last  Summer  Had  Con-  Uanadiun  dollar  and  the  British 
.J  ,  ,  _  _  ,  pound  have  a  certain  fixed  value 

siderable  Lttect  Un  Sales  in  the  States.  That  is  to  say,  it 

- -  will  always  be  worth  a  certain 

Canadian  Celanese  Co.  plants  are  amount,  and  the  figure  will  more 
once  again  operating  at,  or  close  to  or  less  be  pegged, 
capacity,  with  a  substantial  amount  Now.  assuming  that  a  Canadian 
of  business  on  company’s  books,  and  wants  to  make  American  purchases 
prospects  bright  for  continued  heavy  under  this  scheme.  At  present  he 
sales.  With  the  exception  of  the  j  has  to  find  American  dollars. 

;  period  of  the  strike  and  for  some  i  Fnder  the  new  scheme.  Fncle  Sam 
i  time  afterwards,  company’s  plants  will  loan  him  .Amcriran  dollars, 
j  liave  been  around  capacity  through-  !  and  take  his  Canadian  dollars  as 
out  tho  year.  I  collateral.  Wliat  is  more.  Hie 

I  Jn  view  of  high  level  of  sales,  and  !  Stato.s  "  ill  loan  tliis  money  without 
substantial  profits,  despite  higher!  interest.  What  the  Canadian  does 
taxes,  anotlier  extra  dividend  on  the  |  is  to  put  up  liis  Canadian  dollars  as 
common  is  looked  for  out  of  Hiisj  securit.v.  Similarly,  the  Kngli.sli- 
ycar’s  earnings.  To  date,  three  reg- '  nian  will  deposit  so  many  pounds 
Milar  quarterly  dividends  of  25  ceni.s|  sterling,  and  Fncle  Sam  will  lend 
eacli  have  boon  declared,  and  an'  him  .so  many  dollars  on  thatstcr- 
extra  dividend  of  50  cents  for  tlic  |  buK.  for  liis  purcliases. 
third  quarter,  or  total  of  $1.25.  j  Thus  the  unpleasant  luit  neers- 

I>iist  year  total  dividend  payments:  sary  exchange  regulations  will 
amounted  to  $2.85  a  share  (including  ;  vanish. 

$1.85  extra  payment).  It  appears  j  After  the  war.  there  will  he  an 
probable  that  payments  out  of  1940  accounting.  But  the  States  is  not 
earnings  will  he  close  to,  if  not  up  to, !  ’"’orrying  about  that.  She  knows 
this  figure.  j  the  English  pound  and  the  t’ana- 

The  regular  meeting,  for  consider- !  dian  dollar  will  bound  back  to  bei- 
ation  of  dividends,  is  scheduled  for  j  '<’t’  levels,  so  Hiai  the  re-adjiist- 
December  2.  This  year  there  anil  nients  and  post  war  reckonings 
more  than  the  usual  uncertainties  re- 1  ’"’bi  bo  easier. 

j  garded  possible  tax  deductions,  de-  j  One  more  point  —  Canada  is  going 
preeiation  writeoffs,  and  probable  keep  her  lioiise  in  order  by  first 
earnings  showing,  .so  it  is  possible  '’f  ab,  redeeming  Abieria  province 
that  final  dividend  action  might  be  bonds  lield  in  Fnited  Stales.  Her 
deferred  to  a  later  date.  I  record  clear.  Hie  Dominion  will  go 

(Continued  from  Page  6)  j  ahead  (o  get  this  new  currency 

-  !  .scheme  whipped  into  shape.  .Mean- 

n  •  i  while,  with  man.v  ifs  and  huts  to  he 

'EARNINGS  GROWTH  I 

I  CANADIAN  BRONZE  !  Possible  Net  Profit  For 

I  -  .  Dominion  Stores  Is  Seen 

!  New  Major  Markets  Opened  Up  - 

I  f  ^  t  t  Toronto  Bureau  The  Financial  Time» 

For  Company  s  Products  Toronto.  —  Oporatinfj  results  of 

By  War  Production  Dominion  Stores  Tyimited  for  current 

_ _  year,  it  is  reported  from  rcliabie 

Earnings  of  Canadian  Bronze  Co.  fa’UJ’ces.  have  been  on  an  impn.ved 
Ltd.  for  the  current  year  are  ex-  ®  •*'’  f^tiipafed  witli  last  year, 
pcctcd  to  sliow  a  good  improve-  J''Pal  results,  liowevcr,  will  depend 
ment  over  tliose  for  last  year,  even  i  equii  ements.  Posslliility  !.■> 

after  providing  for  heavier  taxes.  I  lm"<’'’er.  for  a  net  profit  for 

For  year  1939  Canadian  Broii2p|<''irrent  .i car  against  $125, 20i  net  lus.s 
reported  net  earnings  after  all '  *‘*'^*- 

cliarges  and  preferred  dividend.s.j  . 

<’qtial  lo  $2.8812  a  sliare  on  out-  I 

standing  common  stock  of  the  com- 1 rapCT 

'  ^  Again  Pays  Dividend 

Operating  revenues  are  reported  °  •' 

to  have  sliown  a  material  expan  ^  ~  ^  . 

Sion  in  romparison  with  last  vear,  ’Vs 

reflecting  extraordinarv  demand  ,  »’‘'<’kbone  of  nc 

for  company’s  products  resulting ; 

from  war  conditions  in  the  countrv;  | he  markcs.  are 

.  •.'coming  baoK  into  ho  divulonf -na  v- 
I  nder  normal  conditions  trend  of,  u,„.ing\ho 

Canadia  llronze  busine.ss  parallels,  lial.hurst  I’ower  K- 

closely  the  course  of  railroad  arti- ;  . .  _ _  _ 


Special  Correapondenca 

Ottawa.— Behind  the  scenes  the 
governments  of  Canada  and  United 
States  are  said  to  be  working  on  a 
scheme  which  would  put  the  Cana¬ 
dian  dollar,  the  American  dollar, 
and  the  British  pound  on  a  sort  of 
inter-change  basis.  However,  the 
plan  is  only  beginning  to  lake 
shape,  there  are  obstacles  both 
across  the  line  and  beyond  the  sea 
to  overcome,  and  it  is  only  emer¬ 
ging  in  solid  form. 

Briefly,  the  idea  is  to  have  the 
Canadian  dollar  and  the  British 
pound  have  a  certain  fixed  value 
in  the  States.  That  is  to  say,  it 
will  always  be  worth  a  certain 
amount,  and  the  figure  will  more 
or  less  be  pegged. 

Now.  assuming  that  a  Canadian 
wants  to  make  .American  purchases 
under  this  scheme.  At  present  he 
I  has  to  find  American  dollars, 
j  Under  the  new  scheme.  Uncle  Sam 
will  loan  him  .American  dollars, 

!  and  take  his  Canadian  dollars  as 
I  collateral.  W’liat  is  more,  tlie 
!  States  w  ill  loan  tliis  money  without 
j  interest.  AVhalthc  Canadian  does 
I  is  to  put  up  ills  Canadian  dollars  as 
j  security.  Similarly,  the  Englisli- 
'  man  will  deposit  so  many  pounds 
'  sterling,  and  Unele  Sam  will  lend 
I  him  .so  many  dollars  on  thatstcr- 
I  ling,  for  liis  purchases. 

I  Thus  the  unpleasant  luit  neees- 
I  sary  exchange  regulations  will 
j  vanish. 

j  .After  the  war.  there  will  he  an 
j  a<-eouiiting.  But  the  States  is  not 
j  worrying  about  tliat.  She  knows 
the  English  pound  and  the  t’ana- 
!  dian  dollar  will  bound  bark  to  bet¬ 
ter  leveis,  so  tliat  llic  re-adjusl- 
ments  and  post  war  reckonings 
will  bo  easier. 

One  more  point  —  Canada  is  going 
to  keep  her  liouse  in  order  by  first 
of  all,  redeeming  .Abieria  province 
bonds  lield  in  United  States.  Her 
record  clear,  the  Dominion  m  ill  go 
ahead  (o  get  this  new  currency 
.scheme  whipped  into  shape.  .Mean¬ 
while,  with  man.v  ifs  and  huts  lo  be 
hurdled,  it  is  expected  to  be  some 
months  from  fruition  yet. 

Possible  Net  Profit  For 
Dominion  Stores  Is  Seen 

Toronto  Bureau  The  Financial  Time» 

Toronto.  —  Operating  results  of 
Dominion  Stores  Tyiniited  for  current 
year,  it  Is  reported  from  rcliabie 
sources,  have  been  on  an  improved 
scale  as  rompared  witli  Iasi  year. 
Final  results,  liowevcr,  will  depend 
on  tax  requirements.  Posslliility  i.-> 
seen,  liowevcr.  for  a  net  profit  for 
current  year  against  $125,207  net  los.s 
last  year. 

St.  Lawrence  Paper 
Again  Pays  Dividend 


armament  industry,  on  such  terms.  Special  Correapondenca 

the  great  btilk  of  the  new  plants  will  Ottawa.  -  It  being  realized  llial  Observers  put  Mr.  Gardiner’s  tirade 
.  1  •  .  .  Hon.  .J.  G.  (Jarciinor  is  carrying  against  the  indusl nalists  down  to  po- 1 

he  go\  ernmeiit  fmaneed ,  pi  i\ato  cap-  doublo  load  in  pulilie  service,  as  litics.  It  is  recalled  that  in  the  regis- , 
ital  is  lioing.  and  will  continue  to  be,  minister  of  the  highly  imjiortant  De-  tralion  (iiiesHonaire,  for  which  lie  is  j 
diverted  into  government  liond  issues  pariment  of  Agriculture  as  well  as  lield  largely  responsible,  there  were, 
instead  of  into  private  industry.  .Minister  of  National  War  Services,  (luerios  regarding  Hiose  who  wore  j 

an  appointment  of  anotlier  cabinet  aide  to  milk  cow's  or  who  could  run  i 
Effort  to  Keep  Profits  member  has  been  anticipated.  And  traetor.s.  etc.  'i'he  impression  was  j 

Of  I  K  Ho  Tnr»  since  .Mr.  Gardiner’s  lecturing  of  in-  created,  or  apparently  was  intended., 

ur  Laoor  LIOWTI,  dustrial  employers  in  regard  to  re-  Hiat  agriculture  was  the  most  inipor- | 

Tlie  government  so  far  has  made  quest.s  for  oxemplioiis  for  skilled  mu-  taiil  industry  in  the  eouiilry  in  war-! 
every  effort  to  keep  labor,  also,  from  nitions  workers  there  is  consideruhic  time  and  the  natural  conclusion  fol-  | 
,  .  ,  ,  ,  '  1  ,  pressure  lo  liave  liim  devote  all  his  lowed  Hiat  if  Hicrc  were  to  be  ex- 1 

bcnefitting  unduly,  from  exorbitant  country’s  wheat,  baron  emplions  farm  workers  would  be! 

wage  increases.  .As  Hie  government  g^d  other  agrieiilinral  problems.  Tlie  among  tlie  first  to  receive  favorable, 
builds  up  ils  military  services,  as  succcs.s  of  .Mr.  Gardiner’s  recent  mis-  consideration.  Now  .Mr.  Gardiner 
planned  rigid  restrictions  on  pay-  sion  to  Great  Britain,  when  lie  nego-  follows  up  by  declaring  Hiat  lie  found 
rolls  in’ war  plants  may  be  doomed  the  deal  for  Canadian  bacon  in  England  that  skilled  labor  was  ^ 

,  secured  important  assurance  as  nccos.^nry  to  tlic  production  of  mum-! 

necessary.  .Minister  of  \\  ai  SciMces  regards  markets  for  wheat  and  flour.  Lions  and  ho  intimated  that  factory; 
Gardiner’s  speech  recently  indicated  is  pointed  to  as  indicative  of  his  abil-  managers  who  asked  for  exemptions; 
tliat  tho  government  may  take  action  ity  in  dealing  with  matters  of  which  for  skilled  employees  might  bo' 
in  this  direction  seeking  to  appease  he  has  knowledgc-as  compared  with  “dealt  with”  by  the  government  Hi! 

.  .  1  alleged  ignorance  of  conditions  in  his  Sunday  broadcast  on  the  I^t  s , 

agricultural  and  oHiei  peace  wor  -  munitions  industries  a.s  revealed  Face  the  I'aets”  progiam.  he  said:  i 

(Continued  on  Page  6)  by  his  criticism  of  manufacturers.  "I  think  it  would  be  wise  to  stop  j 

much  of  this  talk  against  military  , 

•  ■■■  -  - - -  -  . .  -  training  for  men  who  are  making  , 

— I—  ■'  '  '  '  I-  i.i.  I—  I.  planes,  iminitions,  arms  tind  ships  | 

w-v  .r-v  «  ■  »  m.T  w  mr  ^  A  TVT  A  I'v  A  T*  tVT  TA  o  aiid  rcnieiiilicr  HuU  in  one  year  from, 

DOMINION  OF  CANADA  BONDS  now  a  man  will  be  needed  to  use  i 

every  gun,  operate  every  plane  and  , 
df  drive  every  truck  made  and  in  the  I 

•  front  line  of  battle.  Tliere  is  no  1 

reason  for  making  tliese  machines  j 

MAXIMUM  SECURITY  r rs. 

I  would  say  after  seeing  Britain  in  ' 

.  •>  action,  it  will  take  mneli  longer  lo  | 

DomiroOiityOliiCaDoda.iSonds  offer  the  train  a  soldier  than  it  does  to  train  ' 

...  ,  ^  .  labor  for  plants.  Minli  of  Hie  labor, 

fugh««»  degree  of  «e<^rity  available  being  trained  for  plants  m  Britain  Is  I 

lo  Cooddloe  Iftyettors.  Dominion  of  from  the  classes,  old  and  young,  and  , 

,  ••  -  of  either  sex  who  rannot  serve  in  the  | 

Conodo  Bpnnl  ore  secured  by  Ihe  line.  I  heard  a  very  iinuninent  citi-  i 

^  A.  I  _  '  i  .L"  ...  ..  itf’n  of  Britain  tell  a  factory  manager  | 

..  vmofe  resoui’^es  this  greet  notion—  that  if  he  could  not  get  the  necessary  , 

<  i)Oturol.tAdt»|trio|:Ohdf)nanciaiTive¥Ore  work  out  of  the  labor  be  liad  it  was  | 

*  ,  bo  who  was  to  blame,  and  Hot  the  | 

‘  secured  by OreeOrd  Of  great  M^ieVe«  i  Government  if  his  production  is  not  I 

,  "  -lAnA  :>«  -MA-l  k...  Ak..>  -  1  uj)  to  thc  iiilnute.  Eactoi  y  managers  I 

V  ment  m  the  |>tt$t>-ond  by  the  pfmpect  ^  „,„duce  to  j 

of  a  still  greater  Canada  wthesfutureis  :*>  capacity  without  interfering  w  ith  the 

training  of  men  may  lia\o  to  lie  told  ! 
by  someone  just  as  they  are  being  in  I 
Oiirnalinn-tridefacilitiesforlhepurehasrand  Britain  that.  Hiey  as  faeioi  y  man- 1 

anle  of  Homininn  of  C.anada  lionds  nndW’nr  agers  are  not  good  enough  lor  war- | 

loans  are  nl.  Ihe  disposal  of  investors  at  any  time  •  m  ‘ 

one  of  our  Branch  Offices  IhroughouiCanada.  ’ politiealij  w  i.'-i 

“  Gardiner  s  tactics  not  -  >  nuicli  nis  i 

ideas  as  lo  dealing  with  labor  and, 

V  ■■■  4A V  0X0111  pt  i Oils  a.s  Hie  ea rry ' n g  out  ot 

NESBITT,  XHOMSON 

AND  COMPANY,  LIMITED  he! 

355  St.  James  Street  West,  Montreal  ■’  n'i>»tation  f..,-  | 

sueeessful  political  tael  '  a"  and  un- , 

Branohes  In  the  principal  cities  of  Canada  doubtedly  his  str.ngth  ai  HHawa  lias  , 

been  largely  due  to  bis  ;i  )Wi'r  in  con-  j 
Irolliiig  the  aerieullui:il  j 


L  iiwi  iiicii  V  t  r  II  ti  1 1.  n./i  i  lit  iMi  til  I  i  _  t.  •  i 

,  ,  nil  H'2  idas.s  once  more.  During  the 

Caiiad.a  llronze  busine.ss  parallels,  liaHn.rsI  Power  K- 

closely  Hie  course  of  railroad  nett-  p  j-,  |,awrenee  Corp.  “A" 

v.ly  in  Hie  country.  .A  ajor  Pt’opor- j 

Hon  of  company  s  output  consists  ,|jvjdo„,js 

of  bronze  bushings  and  liearings.  j 

by  fur  the  greatest  market  Un-.^^  reguiarl.i  quarterh'  iiavnieni.s. 
which,  in  ordinary  times,  comes  i.awrence  Paper 


from  railway  rolling  stock  produc¬ 
tion  and  repairs.  Hallway  compan¬ 
ies  have  been  extremely  busy  since 


Mills  with  a  declaralion  of  $2  a 
share  on  accoiiin  of  iirrears  on  the 
preferred  slock  -  no  dividends  liad 


beginning  of  (liis  year  and  boHi  |  been  paid  on  wliie’h  since  aliout  19:;i 
construction  of  new  rolling  stock  I  .,  roEiihir  quarlerlv  pavnicnl 

and  repairs  to  existing  cars  have  50  cents  a  .share.  Thc  $2  special 


been  on  a  substantial  scale. 


BIGGEST  PRODUCER, 
LARGESTEXPORTER 
OF  BASE  METALS 


,  Canada  Playing  Highly  Impor- 
j  tant  Part  In  Britain’s  Moch- 
!  anized  War 


j  REASONS  FOR  CONTROLS 

Measures  Adopted  By  Produc¬ 
ing  Mines  Have  Been  Volun¬ 
tary  and  Co-Operative — New 
Discoveries  Desirable. 


By  GEORGE  C.  BATEMAN, 

;  Metals  Controller,  President  Canadian 
i  Institute  of  Mininit  and  Metallurgy  and 
'■  Secretary  Ontario  Mining  Association,  at 
the  Annual  General  Meeting  Manitoba 
1  Chamber  of  Mines.  Winnipeg,  Nov.  30th. 

j  This  i.s  essentially  a  liieelianized 
I  war.  It  is  a  war  wliicli  is  not  only 
I  fought  with  metals  hut  for  metals, 
hiecause  the  nrilish  Kmiiire  and  the 
!  I’nitf'd  Stales  tielween  them  eon 
I  trol  75  percent  of  all  the  mineial 
I  wealth  of  Hie  world.  The  eoiiriliy 
'wliicli  can  eonliniie  (his  eonlrnl  and 
!  Iiold  out  unHI  Hie  full  effect  of 
j  these  resoiiiC'-’s  is  bniiiglit  into  play 
1  is  hound  (o  win.  In  this  effort  t’an- 
ada  is  playing  an  outstanding  pari 
.Not  only  is  our  mineral  produelioi. 

I  at  Hie  bigre.si  rale  in  our  Iiisluiy 
I  but  ill  tlie  field  of  non  ferrou,  nie- 
lals  we  liave  Hie  bigliesf  tier  eapil.i 
prodiielinn  of  any  country  in  Hie 
■  world  and  we  are  also  Hie  grealia' 

,  exiinrting  country  in  Hie  world. 

!  A'oii  are  probably  all  .aware  Hi.:i 
shortly  after  Hie  oiilbreak  oi  w.ir. 

;  an  agreoiueni  was  enlereil  into  be- 
!  tween  Hie  Brilisb  .Ministry  of  .Siip- 
:  l>ly  and  Hie  principal  t'anadian  |  io- 
i  diiceis  of  copper,  lead  and  zinc  for 
the  didivery  of  large  lonnage.s  of 
Hiesp  metals.  In  some  eases  Hie  eon 
tracts  liave  lieeii  inereaseii  so  that 
I  now  we  are  called  upon  to  deliver 
oi-er  one  billion  pouiifls  a  year  of 
’  these  metals,  exclusive  of  nirk  i 
.and  aluminum.  I  would  also  like  to 
!  say  wliat  lias  been  said  before  lint 
p<  rliaps  not  fully  appreciated,  lilat 
'  when  Hiese  eonlraets  were  mitered 
into.  Hie  price  at  wliieli  Hie  metals 
were  sold  was,  on  Hie  average, 
about  25'r  less  Ilian  Hie  Canadian 
equivalent  of  current  prices  in  Hie 
Fnited  .'slates.  Tills  differenee  in 
price  renresenled  a  saerifiee  gif  pos¬ 
sible  profits  amounting  to  many 
millinns  of  dollars  and  was  a  sul)- 
stantial  enntribution  to  the  Em 
pile’s  cause.  In  no  ease  does  the 
l  i'iee  for  non-ferrous  metals  today 
•  xcet'd  Hie  pre-war  price  and  on  Hie 
average  prices  arc  less  (bail  pre¬ 
war. 

Big  Cull  for  .Xletuls 

Cliaiiges  brouclit  about  by  Hie 
way  have  necessitated  a  Ireiiieii- 
doiis  ineregs,*  in  Hie  iiianufueturing 
facilities  of  this  eountry  lo  supply 
the  ever  increasing  d('mand  for 
;  guns,  sliells.  aeroplanes  and  nie- 
i  elianized  equiiiiiient.  In  all  of  IlK'.se 
metals  constitute  liy  far  Hie  grealer 
part. 

Wlien  we  think  of  iiielals  esseii- 
tial  to  tlio  war.  we  are  apt  lo  tliiiil; 
of  iron  and  sti-el.  copper,  lead,  zinc, 
nickel  .and  aluminum.  We  are  apt  to 
overlook  Hie  imporlanre  <if  Hie  se- 
eondaiy  meials  and  strategic  me¬ 
tals  and  minerals. 

Anion;.:  Hiese  mau.ga.nese  is  oio' 
of  Hie  most  iniporlaiit  lieeause  mod- 
cun  slec'l  prai'lice  would  be  inipos- 
s.ibl(>  witlioul  it,  ICvi'ry  ton  of  stec'l 
liroduced  i'ei|uires  a  pproxiliialelv 
14  pounds  of  niaiigant'.-e  in  Hie 
foi'iii  of  ferro  inaiiganese,  and  Hie 
industry  is  di'pendent  to  a  very 


distribuHon  is  payable'  next  monlli 


New  and  substantial  markets  forL^.,,i|p  (.ems  quarteilv  i.s  pav- 

bronze  busbings  and  bearings  I'uvo  ^ble  in  .lanuarv 

opened  up  with  the  war.  particular-  st.  EawVenee'Corp.  wliicli  made  an 
ly  during  Hie  second  lialf  of  Hits  pavment  of  $1  a  sliare  on 

year  since  Canadian  war  produe- 1  j(.s  "A”  stock  last  Decemlier.  Iia.s 


(ion  on  an  intensivci  scale  has  been  '  paid  20  tents  a  sliare  quarterly  this 
attained.  Sbipbuildin.g,  which  iiasjypar  in  .April,  .Inly  and  Oelobor. 


large 

degree 

Upon 

Hi  is  esseiitii.l 

alloy. 

Cliromiuin  i.- 

■  :m 

important 

:iIlo\ 

in  Hie 

man  u  far 

‘fun* 

of  many  i 

)f  Hie 

steels 

required 

for 

war  e(|uip 

ilienl. 

1  and  is 

also  iisci 

1  in  t 

lie  manul': 

letiire 

become  extremely  active  after  years 
of  practical  idleness,  provides  a  new 


.Now  directors  have  derlared  a  sjie- 
eial  dividend  of  !i0  cenls  a  sliare.  i 


DOMINION  OF  CANADA  BONDS 

★ 

MAXIMUM  SECURITY 

DominlOiit::o|i;iCai:ta!da.::iPond$  offer  the 
fugh««t  degree  ol  <egurity  available 
to  CaltdJtoe  ^ytMors.  Dominion  of 
Conodo  ore  secured  by  Ihe 

„  vJioie  resoulteft  this  greet  notion— 

<  naturol^tAduttriolandfinanciaiTIveyore 
‘  secured  byoreKOrd  of  great  fidiieve- 
V  ment  in  die  |>«ot>— Ohd  by  the  |>ro»pect  '  ’ 

of  a  still  greater  Canada  in  the  fuivre^iiv  ^ 

Our  nalion-tride facilities for  Ihe  purchase  and 
sale  of  Hominion  of  Canada  Bonds  and  U’nr 
l  oans  are  at  Ihe  disposal  of  inrestors  at  any 
one  of  our  Branch  Offiices  IhroughouiCanoda. 

Nesbitt,  Thomson 

AND  COMPANY,  LIMITED 

355  St.  James  Street  West,  Montreal 
Branohes  In  the  principal  cities  of  Canada 


market  of  eonsiderahle  proportions  payable  December,  making  $I..9ii  a 
for  tlie  eomiiany.  Large  scale  in- (sliare  in  all  disbursed  oii  tlie  stock 
stallatinii  of  new  macliinery,  under-  for  current  year,  At  Hie  same  lime 
taken  in  connection  witli  Hio  warlthe  regular  quarterly  distribution  on 
program  of  Hie  Dominion  has  |  the  stock  'iui.s  been  ’  increased  lo  25 
oiiened  np  another  new  market  of  i  rents  I  roni  20  cents  w  ith  ilie  deelar- 
eoiisiderable  dimensions.  I  ation  for  Januai'y. 


Province  of 
British  Columbia 

4%  Sinking  Fund  Debentures 

(Non-Callable) 

To  Mature  November  I,  1950 

PRICE:  99  and  accrued  interest 
to  yield  about  4.125% 

Information  relating  to  the  financial  position  of 
British  Columbia  is  contained  in  the  official 
prospectus  which  will  be  furnished  on  request. 

Kindly  write  or  telephone  WAverley  368 1 

DoiVLlTflOTN  SeCUBITIE'S 
CORFOEA'nON  LI^UTED 

TORONTO  MONTREAL  WINNIPEG  VANCOUVER  NEW  YORK  LONDON.  ENG. 

15  King  Street  West,  Toronto 


■!  I  of  stainli'ss  steels.  It  is  also  an  ini- 
.  porlaiil  eoiisHt ueiit  of  o'rtain  lypes 
-'of  refractories  reijuiri'd  for  iiietai- 
.  i  urgieal  indil.-l  i  ies, 

I  I  Tungsten  i.s  needed  as  an  alloy- 
E’itig  material  in  liigli  speeil  steels 
'iand  ill  .-peeial  steels  wliile  molyb 
I  denuiii  is  reiiuired  with  otlier  al 
H  loys  ill  Hie  produetjon  of  arnioiir 
■ :  plate. 

'  .Magnesite  for  use  principally  in 
refraciories  is  essential  in  the  steel 
industry  and  in  iion-rerioiis  metal 
lurgy.  It  is  also  Hie  most  iiiiiior- 
lant  raw  material  for  Hie  iiroduc- 
tion  of  magnesium  mrlal. 

I’raoHcally  (-very  electrical  rle- 
viee  depends  uiioii  mica  for  insula¬ 
tion  and  witliout  it  motors  would 
,  cease  to  turn,  romniiinieation  liy 
teleplione.  tolegraiili  and  wireless 
would  sto))  and  our  towns  w'oiild  In- 
dark.  Our  lioiie  of  superiority  tii 
the  air  i.s  iiartly  dependent  upon 
mica  for  Hie  manufacure  of  aoro- 
I  plane  spark  plugs. 

.Aletals  Controller’s  Task 
These  are  only  a  few  of  the  les- 
.sor  known  metals  and  minerals 
without  which  modern  iiidustry 
could  not  survive.  For  the'  iiiajoi- 
!  ity  of  them  Canada  is  dependent 
upon  imported  supplies.  I 'nder  nor- 
!  mal  conditions  industry  itself  is 
!  b('st  cciuippcd  to  make  ils  own  iiro- 
visions  but  under  war  oonditioiis. 

I  with  Hie  elimination  of  some 
:  sources  of  siipiily,  tlie  difficuit.v  of 
I  transportation,  and  Hie  lienieiidous 
I  increase  in  manufaeluring  faeililies, 
it  is  essential  to  see  not.  only  that 
;  ample  supidies  are  availalile.  tint 
tliat  war  requireiiieiits  liave  first 
I  call  uiion  Hiem.  Tin-  im|>ortance  of 
this  can  lie  seen  when  I  teil  .vou 
I  tliat  Ilie  produetion  of  fi-rro  alloys 
!  has  inereast'd  over  four  limes  and 
;  witli  tlie  comtilelion  of  plants  now 
under  const rucHoii.  brass  fabricat- 
i  i?ig  tarililies  will  have  increased  six 
;  limes. 

It  was  these  conditions  and  Hie 
i  necessity  for  seeing  Hiat  essential 
j  war  requirements  were  fully  sup- 
^  (Continued  on  Page  4) 
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QeHe^eUiOHi, 

OF  BUSINESS  BORBOWERS 


Son,  when  youf 
grandfather  starred  this 
business  si.\ty  years  ago, 
his  first  bank  loan  was 
for  $300  from  the 
Bank  of  Montreal.  We’ve 
looked  to  them  ever  since, 
and  our  credit  line  now  is  in 
five  figures.” 


NET  EARNINGS  OF 
CONSUMERS  GAS 
SHARPLY  LOWER 

Earnings  after  Renewal  Fund 
Equal  to  $6.31  A  Share 
Against  $7.95  in  1939 

GAS  SALES  DECUNE 


j  Mexican  Light  September 

Net  Off  On  Higher  Gross 


■roronto  -  Mc.\lcan  I.ifrJil  &  Power 

Po.  and  it,?  siiKsIdiaries  reports 
gross  earnings  for  September  in 
Canadian  funds  at  $72i.64I.  against 
$662.2!)“  for  the  like  month  of  last 
.'ear. 

Proft,  after  cxpense.s  and  depre¬ 
ciation  totalled  $113,660.  as  com¬ 
pared  with  $135,801  for  September, 
1030. 

Cor  the  nine  months  ended  with 


SHARP  EXPANSION 
UNION  GAS  PROFIT! 

But  Net  Earnings  For  First  Half 
Will  Be  Affected  By 
Increased  Taxes 


Toronto  — ■  For  the  six  month.'- 
ended  September  30,  1040,  being 
the  first  half  of  the  current  ri.scal 
September  gross  at  $3,056,052  com- 1  year.  Union  Oa.s  Company  of  Can- 
pares  witli  $5,372,301,  while  profit,  i  ada,  Uimlted,  and  its  wliolly-owned 


BANK  OF  MONTREAL 


ESTABLISHED  1817 

wUm  imeJl  aceoimU  AM  tmicOHu" 


New  Line  Ready  April 


Toronto  Bureau  1  he  Financial  Times  * 

Toronto.  A  slt.ght  decline  in  gros.-!; 
revenue  of  Consumers  (las  Co.  of 
Toronto  for  the  year  ended  Septeni-| 
l<er  30.  litlO.  to  $7,271,118  from  $7,-j 
310.115,  together  witii  an  increa.se  lie 
operating  costs  and  taxes  to  $5.331,- 1 
324  from  $5,148,301.  and  a  slight  de- , 
eline  in  Interest  earnings  redneod| 
tile  net  income  available  for  divi-i 
dends  and  renewal  fund  to  $2,020,880^ 
from  $2, 25(1. 186  in  the  1038-3!)  period.. 

Net  cariiin.it.s  for  tlie  past  .\ear  are, 
efjual  to  $13.88  per  sliare,  before  pro- 
\ision  for  tlie  plant  and  buildings’ 
renewal  fund,  and  lo  $6.31  per  slmre, , 
afier  pio'ision  for  inis  fund,  in  the. 


after  deductions  for  expensw 
depreciation  was  reported  at 
2y!'.554,  against  $878,632. 


B.C.  POWER  NET 
SHOWS  DEaiNE 

Lower  in  October  Than  Samej 
Month  Last  Year  Reflecting  i 
Higher  Taxes  I 


iind  j  subsidiaries  in  I.ondon  and  VVind- 
$1,-  sor,  report  consolidated  net  oain- 
;  ings  of  $320,01  1,  after  all  charges 

■  except  income  tax  and  excess  itro- 

■  fits  tax.  Tlie  profits  for  flie  same 
i  period  last  year  were  $198,326. 
i  For  the  past  two  12-month  per¬ 
iods  ended  on  September  30,  on  a 
comparable  basis  the  profits  liave 
been;  1940— $1,512,543,  and  1939 
--$1,203,661. 

Due  to  the  increased  rales  of  in- 
eome  tax  imposed  on  earnings  of 
corporations  and  to  the  infrndite- 
llon  of  the  Kxcess  Profits  Tax  Act 
1940  by  tlie  Dominion  government, 
total  income  and  excess  profits 
An  expansion  of  $130,000.  or  about  i  taxes  payable  on  the  earnings  of  tite 


Rvoid  Suspense 

Protect 


Phone  or  u  rite  our  nearest  office 

The  Steel  Company  of  Canaoa  Limiteo 

HAMILTON  TORONTO  MONTREAL 


the  undelivered  blocks  of  Quebcc- 

,  .  1  li  j  D  purchased  power.  100,000  liorse-  .  . 

Additional  Hydro  rower  j  p^,„er  from  Ileauharuots  and  50,000,193.8-39  year  the  company  earned  lO^.J-  in  gross  revenues  for  the  month  i  companies  for  the  current  fiscal  I 

_  I  lior.?epower  from  .Maclaren,  will  be  $15.46  per  share  before  depreciation  •  of  October,  reported  by  British  Col- j  year  will  be  very  mucli  greater 

delivered,  was  .started  last  July  I  nnd  $7.95  per  sliare  after  dein  eeia- ;  umltia  Power  Corp.  iJd..  "  as  more  |  than  the  amount  provided  for  in 
and  it  i.s  expected  to  be  completed  •'"n.  in  liotli  year.s  dividends  "ere  i  than  offset  iiy  higher  deductions  for  j  come  taxes  on  the  earnings  of  tlie 

paid  ill  the  rate  of  $19  a  share,  and .  ^xpense-s  and  taxes  (largely  the  '  companies  for  tlie  fiscal  year  ended 
general  reserve  was  drawn  upon  lo  |  latter,  it  is  to  he  assumed).  As  a  re- !  March  31,  1940. 
the  extent  of  $537,317  tills  year  ty  .suli.  net  earnings  applicable  to  the  The  gross  revenue  of  the  com 
make  up  the  statutory  appropriation '  "..v”  stock  of  the  company  "ere  panics  is  affected  directly  by  the 
of  $1.102. ,07  for  the  renewal  ^fund.  slightly  lower  for  the  month  tlian  :  volume  of  gas  sold  for  iiousehcat- 
reduemg  this  reserve  to  $4.955, 120 ,  ,hoge  for  corresponding  month  of  ing  purposes,  and  the  increase  in 
from  $5,492,767  ;it  the  previous  year-  ,  ,  ^  ,  ,,  ,,  ,  ,,o,-  , 

last  year,  being  off  $3.9Sf  at  $186.1 


Toronto.  -Officials  of  the  Ontario 
Il.vdro  F.leetrie  Power  Cominis^^ion 
report  that  approximately  210 

ini!es  of  to'vcrs  had  been  erected 
and  85  miles  of  conductor  strun.g 
on  the  new  220,000  volt  lransinis-| 
sion  line  I'Ciug  constructed  from  . 
Beaiidet  on  the  Ontnrin-Qnebee  ! 

lioundary  south  of  the  Ottawa  river  i 
and  Toronto.  I 

The  line  over  wliich  the  last  of  ■ 


next  .4pril  1. 

A  46  mile  extension  from  Toronto 
to  Burlington  will  be  started  about 
I'ebruary  1,  it  is  expetced.  Officials 
also  said  necessary  const  ruction 
roads  to  Barret  Chute  on  the  .Mada- 
waska  river,  isile  of  a  propo.-ied 
new  51.000  lip.  pjiant,  are  SO'^J 
completed. 


Dividend  Declarations 


Y  early  DIv. 
Rate  Derlared 
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D-r. 

16 

D-c. 

2 

.25 

8.00 

2.60  q 

Dec 

2 

Oct. 

3  1 

8.00 

8.00 

vallte  Oil  . 

.50 

Pec. 

1 

Nov. 

15 

1.00 

1.2  5 

gan  Wat 
Gordon 
"'illiami 


ir  4,  Power . .  . . 


.22  q 
.05  Int. 
3.50  Arr. 


Nov.  25  Oct.  25 
Dec.  1  2  Nov.  1  2 
Jan.  2  Dec.  15 


.90 

.10 

3.50 


.02  (i  q 

Dec.  16 

Nov.  30 

.n>Ji 

.13 

'  ufh  Anier.  Gold  ....... 

.10  Int. 

Nov.  20 

Nov.  7 

.20 

.20 

II  rl  Oil  PreferreiJ  . 

.20  q 

13-c.  2 

Nov.  20 

.83 

.60 

X.05  q 

Dec.  26 

Nov.  6 

.20 

.20 

.05 

Dec.  28 

Nov.  6 

.10 

.05 

.10  q 

Jan.  1 

Dec.  6 

.1(1 

.45 

loburii  Gold  . 

.02  q 

Nov  22 

Oct.  22 

.08 

.08 

.02 

Nov.  22 

Oct.  22 

.08 

.08 

1.00  Int. 

Dec.  7 

Nov.  25 

1.00 

1  00 

1  oronto  Elevator.  Preferred 

.66  q 

Dec.  7 

Nov,  25 

2.66>4  2.66U 

.20  q 

J)ec.  1  4 

Nov.  20 

1.00 

1.00 

.40  .3 

Nov.  30 

Nov.  I  ■> 

.80 

.75 

_  3.00 

.75  q 

Jan.  2 

Dec.  20 

.75 

3  25 

.03  Int. 

Nov.  30 

Nov.  1  5 

.06 

.05  Inl. 

Nov.  25 

Nov.  15 

.05 

.0  5 

Walkerville  Brewery  . 

.10  Inl.. 

Dec.  2  1 

Nov.  29 

.15 

.15 

.03  Int. 

Dec.  2 

Nov.  25 

.03 

. 80 

.20  q 

Jan.  2 

Dec.  12 

.20 

.80 

_  1.30 

.25  q 

Jan.  2 

D-c.  14 

.25 

1.00 

.1  1  1  q 

Jan.  2 

Nov.  20 

.III 

.444 

.05  5  q 

jan.  2 

Nov.  20 

.05  5 

.222 

Do.,  .Special  . 

.III 

Jan  20 

Dec.  2 

.Ml 

.III 

annually. 

q  — Quarterly  Int. — In  lari 

m- 

X — Americ.n  Fund*. 

Arr. — Arrc.r*. 

•—After 

conaidering  stock  spljU 

.02 

jan. 

2 

Dec.  3 

.02 

.08 

.25  .3 

Nov. 

30 

Nov.  22 

.53 

,75 

.37  S 

Nov. 

30 

Nov.  22 

.75 

.75 

.05  Inl. 

Dec. 

14 

,Nov.  25 

.03 

.0  I  (x  Inl. 

Nov. 

25 

Nov.  25 

.04  (3 

.06  ij 

.04  q 

Dec, 

5 

Nov,  1 5 

.16 

.16 

.02 

Dec. 

5 

Nov.  1 5 

.02 

3,00  Inl. 

Dec. 

4 

Nov.  1 5 

3.00 

2.00 

1.50  S 

Dec. 

2 

Nov.  7 

3.00 

3.00 

.01  Int. 

Nov. 

25 

Nov.  1  5 

.02 

.03 

.55  ',  q 

Dec. 

|6 

Dec.  2 

2.22I3 

2.00 

.50  q 

Jan. 

20 

Dec.  3  1 

.50 

2.00 

1.25  q 

Dec. 

2 

Nov.  1  5 

5.00 

5.00 

.30  q 

Nov. 

25 

Oct.  3  I 

1.20 

1.20 

.38  q 

Ian. 

2 

Oct.  14 

.38 

1,50 

•  ,50  .Arr. 

Pec. 

2 

Nov.  20 

2.25 

2.20 

125  q 

Un. 

2 

Dec.  14 

I  25 

5  00 

1.75  q 

Jan. 

1  5 

Dec.  3  1 

1.75 

7.00 

Drrrt'Os-'o  in  gro.ss  inctinip  fpsiiltpd 
frittn  lowor  .ga.s  .saic.s  nf  .$6,285,787  as 
'I  I'omparptl  witli  $5,393.(iOS  a  ypar  agtt. 
a."  rpsidiial.s  iinxlnrrd  slio'vod  a 
slight  incrca.sp  .nr  $1,685,415  from 
$1,619,445  in  1938-39.  and  merchan¬ 
dise  sold  "ii.'s  also  liigher  at  $290,993 
against  $269,616  It  is  tinderstood 
th.Tt  gas  ,sale.s  were  liigher  in  Die 
latter  months  of  the  fiscal  period 
under  review  compared  with  the 
same  month.s  of  1939.  .and  that  the 
increase  has  been  continuing  stead¬ 
ily  in  the  current  fiscal  year.  The 
quantity  of  coke  sold  in  tiie  latest 
,'ear  "a.?  35''c  greater  tlian  in  1938- 
39,  .A.  I,.  Bishop,  president,  reports. 
Gross  tiperaUng  income  for  the  year! 
exceeded  by  $121,125  the  amount  re- 1 
'  qtiired  to  meet  expenscxs,  dividends' 
and  repairs,  he  .stateis.  in  tlie  pre¬ 
vious  year,  these  charges  were  cx- ' 
cceded  liy  $283,221. 

Higher  (  oal  and  Labor  (  osts 
Increases  in  the  cost  of  coal  and 
latior.  together  with  greatly  in-^ 
creased  taxation,  which  totalled' 
$616,498,  up  $97,4  21  from  last  yeai.- 
caused  ilie  increase  in  operatinsi 
costs,  the  prevsident  points  out  in  hisj 
report.  For  every  dollar  paid  hy ' 
the  pulilic  for  gas,  the  report  point.s; 
out.  12.2  cents  wa.s  paid  by  the  com¬ 
pany  in  taxes,  comparing  with  7.2. 
cents  in  1939.  and  t.8  cents  in  1920. 
The  conipan.v's  chief  competitor,  the 
'  Toronto  Hydro  System,  pay.s  in  taxes, 
only  0.3  cents  per  dollar  of  revenue.  | 
it  i.s  stated.  Increased  expenditure 
directly  traceable  to  the  war  totalled' 

'  $249,918.  arising  chiefly  from  I'.S. 

I  exchange  on  the  ctxst  of  coal,  and 
increased  taxes.  Economies  were  ef¬ 
fected  during  the  year,  however,  the 
,  president  add.-s,  and  these  will  be 
I  fully  reflected  in  operations  for  the 
!  present  fiscal  period, 
i  Balance  slieot  at  September  30, 
11940,  sho'vs  substantial  increases  in! 
j  inventories  .it  $1,927,435  from  $1,- 
I  390.239  and  in  accounts  receivable  ai  ’ 
$1,913,681  from  $979,701.  Thcsse  in-’ 


Gross  for  OtTober  "as  np  at  $1.- 
461.071  from  $1,331,265  for  same 
month  of  1939  while  net  after  oxpen- 
.«es  was  $4,984  lo'ver  at  $373,843. 

For  first  10  months  of  llii»5  year 
gross  earnings  were  $820,898  higher 
than  for  the  corresponding  period  of 
liTst  year  at  $13,827,54  1.  Net  after 
expense.s  sliowfKl  an  increase  of 
$111,010  at  $3  687.156.  while  net 
applicable  to  the  outstanding  "A” 
.stock  of  the  corporation  'vaa  up 
$122,122  at  $1,898,499.  t  omparativc 
earnings  figures  for  October  and  for 
the  first  10  months  of  the  year  fol¬ 
low  ;  — 

— October — - 


Gro,.!.  . 

Not  nfl.  oxp 
xBbI.  for  'A 
stock  .  .  .  . 


|o  to 


1. 461.071 
37  3.843 


1039  Incr. 

I  ♦ 

1. 33  1. 265  129.806 
378,843  H  4.984 


186,177  190,161  d  3,984 

——Ten  Months  Ended  October  31  — 

19  40  1939  Incr, 

3  $  $ 

Grcinx  .  1  3.827.541  13.006.643  820.898 

NX  alt.  exp.  3,687.15b  3,576.146  111.010 
xBal.  for  ‘.A* 

stock  ...  818.499  1.686.077  122.422 

X —  After  interest  and  preferred  divi¬ 
dends.  d  — Decrease. 


SHARE  EXCHANGE 
BY  BEAUHARNQIS 

Stockholders  of  Corporation  to 
Get  One  For  Two  in  Light, 
Heat  Stock 


■Announcement  has  been  made  that 
incidental  to  the  winding  up  of  Beau- 
harnois  I’owcr  Corp.  the  only  asset 
of  the  corporation  (capital  slock  of 
the  subsidiary,  Beauharnois  Light. 

Heat  &  Power  Company)  is  being 
distributed  on  a  pro  rata  basis 
crease.'  are  off.-ict  bv  declines  in  rasli  among  it.s  shareliolders. 
to  $14,173  from  $339,098  a  >ear  ago,'  Under  supplementary  letters  pa- 
and.  among  current  liabiiities,  by  tent,  issued  under  date  of  September 
the  appearance  of  $387,354  as  a  baiilt  16.  1940.  the  40.000  -shares  (each  $100 
.advance.  Working  capital  position  par  value)  of  the  Beauharnois  Light,  j  Exp. 
remain.s  strong  at  $3,634,113.  as  coiii-iHeat  &  Power  Company,  which  are' 
pared  with  $3,750,549  at  the  prcviou.s '  all  held  hy  Beauharnois  Power  Cor- 
year-etid.  Invc.stments,  which  are  jioration.  Limited,  were  converted 
included  in  current  assets  for  the  into  715,779  no  par  value  shares, 
working  capital  shown  above,  are  Holders  of  the  J. 431, 557  outstand- 
viri'ially  unenanced  from  a  year  ago '  ing  no-par-value  common  shares  of 


earnings  so  far  this  year  is  tint' 

!  largely  to  an  incrra.''ed  volume  of 
gas  sold  for  househeating,  as  a.  rc 
:  suit  of  the  colder  weather  whlcli 
prevailed  during  the  period  this 
year  as  compared  "'ith  last  year. 
There  was  also  a  fnrtlier  increase 
In  the  number  of  active  meters  on 
the  companies’  lines,  and  the  voi 
unie  of  gas  sold  to  industries.  (lar- 
tlcularly  those  engaged  on  war  con¬ 
tracts.  was  considerably  larger. 
The  demand  for  gas  on  the  pari 
of  war  industries  is  steadily  in 
creasing. 

INTERNATl  HYDRO 
EARNI^SJEaiNE 

Net  Loss  For  September  Quarter 
Exceeds  1939  Period  and  ' 
12«Month  Net  Lower 

Consolidated  statement  of  Interna¬ 
tional  Hydro-Electric  System  and 
subsidiaries  for  quarter  ended  Sep¬ 
tember  30  last,  shows  loss,  after  ail 
charge.s.  at  $481,283  against  profit  in 
preceding  quarter  of  $175,035  and 
loss  in  corresponding  1939  quarter  of 
$181,321. 

Operating  revenues  in  the  third 
quarter  of  this  year  rose  to  $16,569.- 
627  from  $16,085,278,  but  this  gain 
was  offset  by  increase  in  provision 
for  Federal  taxes  (including  excess 
profits  tax)  to  $1,163,451  from  $620,- 
258  last  yeai,  and  higher  operating 
expenses. 

For  the  twelve  months  ended  Sep¬ 
tember  30,  1940,  net  profit  was  $237.- 
034  against  $1,561,721  preceding 
twelve  months.  Operating  revenues 
rose  to  $67,647,139  from  $64,517,673, 
but  federal  tax  provision  jumpod  to 
$4,482,540  from  $2,792,361.  Canadian 
accounts  were  included  on  basis  of 
$1  for  the  Canadian  dollar. 

—Quarter  Ended  September  30 — 

1943  1939 

$17,130,663  $16,807,749 
9,233,036  9,047.023 


Will  Tackle  Question  of 
Montreal’s  Power  Contract 


'I’tie  tiuelioc  .Miiniciiial  Cointuis- 
sion.  Ilirongti  its  reprcsenltitivo  in 
.Monirtxil,  lias  ilecideil  lo  set  tic  for 
lime  tlie  question  of  a  con¬ 
tract  for  liglit  and  iiowcr  "itii  the 
Montreal  IJglil,  Heat  A  I’owcr 
Cons.,  according  to  iin  aniiouncc- 
incnt  liy  I,,  i;.  Botvin,  cliairnitin  of 
llic  coiiiinission. 

Mr.  I’otvin  pointed  oiil  lli:il  llio 
I’litilic  .Service  ( ■omini.s'‘iou,  lo 
wbicli  tile  inatler  tiiis  lieeii  refer¬ 
red  for  invesl jgation  and  solution, 
tia.s  eoniptele  .jitrisdiction  oversucli 
miitter.s.  ri'qnest  is  l>eing  sent  to 
it  for  invesl  igation  and  decision. 
Wlieti  ;i  Colli rtict  lias  liccn  iircpared 
li.v  it,  it  will  mosi  ])robalil>  iik'CI 
with  Htc  .'ippi'oval  of  liofli  tlif  city 
and  flio  Montreal  I.iglil.  Hc;it.  <t- 
Bower  t'ottr. 


TOOLE,  PEET  &  CO. 

LIMITED 

1  INANCIAL  A(;K>*TS 

Appraisers  and  Valuators 
Estates  Managed 

t'ALGAKY  CANADA 


B.C.  Government  Consider 
Steel  Plant  For  Province 


during  the  nine  months  ending  Sep- 
■lentbcr  iiggrogaled  12.156,067  ions, 
cotiiliared  witli  19,667,359  in  Hie  cor¬ 
responding  iieriiKl  of  1939. 

Coke  production  in  September 
anioiinled  lo  252.090  Ions  compared 
witli  257,000  in  August  and  188,000 
in  .“eptenibor,  1939.  The  total  for 
llic  first  nine  months  of  Ibis  .vear 
was  2.227,000  tons  compared  witli 
1,711,0(10  in  (he  corrc.sponditig  per¬ 
iod  of  1939. 

Canada  imported  2.074,840  tons  of 
!  coal  during  S-eptenilicr  compared 
!  with  1.7 4  1,468  in  September,  1939. 

■  while  the  average  for  the  month 
;  during  the  pact  five  years  was  1,- 
I  514.761  ton.s.  Exports  of  Canadian 
j  coal  amounted  lo  42.290  tons  cotn- 
!  pared  with  42,883  a  year  ago  and 
Hie  five,  year  average  of  34,439  tons 


Cii’foria.  -  Tlie  .government  is ' 
making  studies  of  tlic  possibilities  I 
of  esttilil isliiuoul  of  a  copju'r  snicit- j 

pr  and  iron  011(1  ,  tcc'  iiiant  '9  >h'i* - 1  Production  of  Soft  Coal 

irh  (  olunihia.  lion.  W.  ,1.  .Ysscl.s- 


tine.  minister  of  mines,  told  .1,  A. 
Baton,  Vancoiivcr-Btiini  Gre.v,  m 
the  I.egislai lire. 

(  orrestiondenee  relative  to  these 
pro.jeci.s  i.s  of  ii,  couf idential  nature. 
Hie  .Yfinisler  staled. 

I’rnni  oHier  sources  it  wn.s  learti- 
od  Hi.ll  the  possibility  of  tin  iron 
furnace  as  a  first  step  towards  the 


Reduced  20%  in  U.S. 

Although  soft-coal  production  in 
I  he  U.S.  t.s  currently  about  20^5 
lower  Hian  a  year  tigo,  this  decline 
ctiniiol  he  taken  as  any  gauge  of  the 
prospects  for  the  bituminous  trade. 
Tlie  reason  for  the  decline  is  simple; 
•"I'ed  luiniiniim  pri<30s  under  the 
evi'ntinil  construction  of  a  large  iron  Guffe.v-\  inson  .Art  were  pul  into 
and  steel  |ilaiii  is  being  sprioiisly  leflect  on  October  1.  and  as  consuni- 
disciLs-ed  by  industrialists  and  gov- |  ers  had  storked  substantial  quanti- 
ernuicnt  officials.  hies  of  coal  in  anticiptition  of  tbe 

price  increase.s,  they  are  drawing  on 
these  inventories  in  preference  to 
making  new  purehases  at  the  higher 
prices.  Actual  consumption  of  coal 
i.s  doubtless  at  a  greater  rate  than  it 
was  last  year,  reflecting  the  higher 


Larger  Cut  For  Spoolwood 
In  N.B.  For  Current  Season 

Saint  .lohn. —  During  the  suinnier 
.some  i),09u.9(>0  superficial  feel  of ; '9vel  of  industrial  activity  generally, 
spoolwood  was  sliipped  from  tiorili- j  -Nhorlage  of  soft  coal  is  expected 


$1,984,636.  'vtiile  fixed  iussets  tire 
slighllv  liigher  at  $22,979,253.  iigainst: 
.$22,729,681. 

In  ills  address  to  shareholders  at 
the  annual  meeting  on  November  18,' 


Beaiiharnoi.s  Power  Corporation, 
Limited,  wMll  receive  these  715,779 
sliarcs  of  tbe  operating  subsidiary 
upon  surrender  of  Iheir  present 
.share  certificates  on  basis  of  one 


BrrsidHiit  Bishop  staled  that  .upproxi-  share  of  Beauharnois  Light, 


maiely  half  Hie  couiiiany  s  snppl)  of  ^  Pdwer  Company  for  each  two 

coal  now  reaches  'I'orOnlO  hy  water  r.f  RnQllhurnr.io  Priwer  Pnr- 

and  is  trucked  from  the  harbor  to 
Hie  plants,  the  balance  continuing  to 
come  by  rail  from  the  I.akc  P>ie 
ports. 


Deduction* 
Los 


$  7,897.627  $  7,760,725 
8,378,909  7.942.045 


Total 

Exp. 


or  profit...  x$  481.282  x$  181,320 
—Vear  Ended  September  30 — 

1943  1939 

revenue...  $70,495,436  $67,437,068 
&  Taxes  ..  36.289.745  33,415,159 


$34,205,690  $34,021,909 
33.968.656  32,460.188 


237,034  $  1,56  1.72  1 


NET  STOCKS  OF 
NEWSPRINT  DOWN 

I  Increase  In  Mill  Stocks  During 
!  October  More  Than  Offset  By 
'  Lower  Publisher  Stocks 


New  York.  -  Stocks  of  newsprint 
held  tiy  .N'ortli  American  nianufac- , 
lurers  showed  an  increase  in  October  i 
against  a  normal  downtrend  at  that  veceiye  the  pro  rata  pro- 

:  cords  of  the  sale  upon  the  surrender 

frtocks  held  hy  United  Slates  pub-  ;  'he  fractional  certificates  to  .Mont- 
lishcr.8  normally  rise  in  October  but  i  ' (  onipaiij. 
this  .vear  they  declined  28,876  tons  transfer  book.s  of  Beauharnoi.s 

fo 


share.s  of  Beauharnois  Power  Cor 
poration.  Limited,  common  stock  now 
held. 

Bearer  certlficafcs  representing 
fractional  shares  will  be  issued  by 
.Montreal  Trust  Company.  The  hold¬ 
ers  of  such  certificates  upon  sur¬ 
render  Hioreof,  together  with  other 
fracHonal  certificates  totalling  one 
or  more  full  share.s,  "'ill  be  entitled 
to  receive  the  number  of  full  shares 
of  Beaiiliarnois  faght.  Heat  and  Pow¬ 
er  Company  represented  hy  frac- 1  a  share  plus  accrued  dividends, 
tional  certificates  surrendered,  but  I  - - 

ficates.  Thereafter  the  shares  re-  Load  Again  Up  In  October 

presented  by  the  fractional  certifi-  _ 

cates  "  ill  be  sold  hy  Montreal  Trust  Toronto  —  Hydro  Electric  Power 
I  (  oinpan.v  and  the  lioldcrs  of  frac-  Commission  of  Ontario  reports  t>ri- 
certificates  "ill  be  only  en- .  mary  load  for  all  systems  in  Octo- 


Deductions  • 

Lofts  or  profit 

X — Loss. 

Undeclared  cumulative  dividend.^ 
on  system  shares  held  oul.side  tlie 
company  at  September  30.  1940;  il) 
Prefereti  stock,  July  15.  1934  lo  Sep¬ 
tember  30,  1940,  $3,102,903,  (2)  class 
"A”  sloclt,  April  15,  1932  to  Scplem- 
ber  30.  1940.  $14,492,812,  (3)  class 
"B”  stock,  April  15,  1929  to  Septem¬ 
ber  30.  1940,  $4,571,246.  Class  "A" 
stock  also  has  certain  participating 
rights  and.  subject  to  rights  of  pre¬ 
ferred  stock,  liquidation  value  of  $60 


her  at  1,783.962  horsepower  against 
1,669,337  horse-power  In  Oetolier, 
1939,  an  increase  of  6.9  per  cent. 

Niagara  was  up  4.8  per  ct'ut.. 
Eastern  Ontario  8.7  per  cent.,  Geor- 
Thiinder 

boHi  publishers  and  m.anufarturer.s.  '  """ra  "'ose  oi  -  nay  i.»  per  cent.,  and  Northeni 

At  255,943  tons.  manufacturers’ '  "O  The  |  Ontario  Properties  20.1  per  cent, 

slocks  were  up  21.606  tons  over  the 


cave  a  net  reduction  in  stocks  of  Corporation.  Limited,  will  be  ;  glan  Bay  21.5  per  cent.. 

closed  from  and  after  the  close  of  -  Bay  1.8  per  cent.,  and 


total  of  September  30  hut  were  28,- 
086  tons  under  the  total  on  October 
31,  1939. 

Publishers'  stocks  this  year  reach¬ 
ed  their  low  point  at  Hie  end  of  .April 
and  then  rose  nearly  130.000  tons  to 
410,126  tons  at  the  end  of  September. 
In  October  the  upward  movement 
was  broken,  total  stocks  of  publish- 
!  ers  dropping  to  381,250  Ions. 

I  United  States  publishers  hold  364, 
207  tons  of  newsiu'lnt  on  October  I 
I  and  received  237.052  tons  during  Oc- 
I  tober.  A  total  of  261,028  tons  was 
consumed,  1,020  tons  were  .sold,  to 
leave  339,211  tons  on  hand  at  the  end 
of  the  month,  making  total  stocks  on 
'  hand  or  in  transit  of  381.250  ton.s. 

Con.sumplion  in  October  was  !i.6', 
over  .September,  a  normal  incrctise. 

,  Il  was  1.3%  ahead  of  October  la -t 
;  year.  I-*or  the  first  ten  montlis  of 
i  1940  consumption  was  5.IL,  ahead  .if 
j  last  year. 

j  S.ASKATOO.N  Itl  lliDING  IT* 

Saskatoon 
continues  act ive 
I  almost  six  limes 
last  year.  Huilili 
up  to  Octolfer  :i 


new  certificates  "'ill  be  ready  fori  Primary  and  secondary  loads  for 
issuance  on  or  about  December  2.  all  systems  totalled  1,954,069 
1940,  and  the  stock  "  III  be  listed  by  j  h.p.  against  1,963,471  li.p.  in  Oc- 
ihc  Montreal  f.'urb  Market  as  from  j  tober,  1939,  a  declino  of  0.5  per 
Hip  latter  date.  !  cent.  This  group  sliows  Niagara  up 

Holders  of  unconverted  t  la.ss  ".\”|o.7  per  cent.  Eastern  Ontario  down 
slock  of  Beauharnois  Poxxer  (  or-  8.7  per  cent,  Georgian  Bay  up  21.5 
lioration.  Limited,  are  lining  given  tin  |  per  cent.  Thunder  Bay  off  17.6  per 
opportunity  of  obtaining  Hie  new 
Ucaulinrtiois  TJght,  Heat  &  Power 
I'onipany  stock  ceiTificatc,?  on 
linsis  of  one  .share  of  Beau- 
liaj'iiois  Liglit.  Hfut  &  Power 
' dnipany  new-  stock  for  each  twoii 
ty  shares  old  class  "A"  shares  of 
Beauharnois  I’ower  (  orporaiion. 

I..imitPiJ.  stock.  Under  supplementary 
letters  patent  i.ssued  in  1935,  Beau- 
liarnois  i’owei  Corporation,  l.imitod, 
cancelled  the  old  "A"  slinres  and 
is.mc('  OIK!  no-i>!ir-v;ilue-conimon 
siiari  (Hic  itreseni  .slock)  for  eac^h 
icn  rdiarcs  of  Hit  old  class  "A”  stock. 


cent  and  Northern  Ontario  I’roper- 
Hes  up  3.7  per  cent. 

Southern  Canada  Power 

October  Earnings  Off 


( 'onsf  ruci  ion  v.d 
II  Saskatoo.’i.  Iieii 
ill  \alui  lliai 
cm  i* ,  i,  .aa 
reiiresCiilt  i) 


l  altK  of  $  I ,  I  i.2,38(),  coiiipaiel  v,  iP 
$204,969  ill  the  liki'  (leriod  of  I  -.s' 
year. 


matinfacturing 
liii.s  eil'  elil|doyc(i 
wlio  rel-eil 
.a'el  V,  r'ge. 

I  471  I  l.siit 
I  262. 


Toronto  Bureau  The  Financial  'Ffme* 

Toronto.  —  Although  gross  etini- 
ings  of  Southern  Canada  Power  Co. 
in  the  monlli  of  October,  1940,  were 
.substantially  aliovc  Hiose  of  Hie 
same  luontli  ti  year  ago,  at  $246,908 
against  $214,559,  incre.i.scs  in  oper¬ 
ating  cx))eni-es  and  taxes  reduced 
ncl  earnings,  tiefore  bomi  interest 
and  deprecliition,  to  $115,701,  tis 
compared  with  $119,615  in  Hie  1939 
monlli. 

After  dcduetiiig  Ixmd  interest  and 
at  $1  50.394  481.  .\c- j  iimortiz.'il ion,  depreciation  ami  divi- 
llie  annual  federal  re- ;  iot:illiiig  $113,048.  surplus 
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l\!)l  STItV  I.N  IIAMILTO.N 

IIiMiiiitoii.  Hiimilton.  second  i 
large- 1  manufacturing  cent  re  in  On 
•ario,  icporl 
(it  pi  (idiictio 
(oidiii 
ftort. 


for  I  9:!  8  gross  value' 


‘  $2,713  remained,  coniiiared  w  ill 

8.2  9  7.  S'iV  in  iahT^^es,  !>'-'•  I'H''';  ^m.i- 

Caitital  inve.sted  in  Hie  ^ '  ''''"KFS.  taxes  in  Oclobci.  1910. 
iiii.oun'ed  to  $  1 86,397,- i  """’"'"''d  'o  $52,173,  as  compared 
I  with  $29,759  iu  Hic  1939  month. 


erii  .New  Brunswick  ports  and  wliai 
little  romaiiis  is  expected  lo  go  for¬ 
ward  before  'vinler  closes  these 
ports.  In  Hie  contracts  lot  for  Hie 
coming  winter  a  iMiiall  hut  yearly 
increase  in  orders  i.s  shown  over 
last  .season's  and  Hiis  will  call  for 
a  slighllv  larger  cut. 

Six  mills  in  northern  New  Bruns¬ 
wick  saw  liireli  into  spoolwood 
"hicli  is  ishiiiped  to  Hie  Brifi.sh  mar¬ 
ket  to  tip  used  in  Hie  Scolcli  Hiread 
mills.  Tlie  entire  .Miramiclii  cut 
goes  to  Hie.se  plaiiti-;  and  a.  smaller 
rut  ill  ceniral  .New  Brunswirk  goes 
to  Maine. 

Nine  Months’  Coal  Output 
Up  Substantially  in  Canada 

(-'anadian  luine.s  produced  1,342.- 
751  ton.s  of  coal  during  Sepiemtier 
romiiared  witli  1.385.138  a.  year  ago. 
and  Hie  five  year  average  for  the 


wHthin  the  foreseeable  future. 

Seek  More  Shipbuilding 
Contracts  For  N.S.  Yards 


Halifax.  —  Anent  the  appointment 
of  a  committee  to  take  np  with  Hip 
I'cderal  authorities  the  securing  of 
additional  confriicts  for  the  building 
of  war  craft  in  t'iiis  iirovince,  to¬ 
wards  which  the  provincial  govern¬ 
ment  lias  enlisted  the  cooperation  of 
.siiipbnilders  in  Nova  Scotia,  an  tif- 
firial  statcnieni  says  that  a  meeting 
was  attended  hy  30  or  more  repre¬ 
sentatives  of  provincial  builders. 

The  Premier  said  that,  for  several 
monllis.  Hie  government  has  been 
working  quietly  in  an  endeavor  to 
bring  new  business  to  the  province, 
cspecialiy  in  the  line  of  shipbuild¬ 
ing.  Tlie  Premier  slated  that  the 
governmenf  wanted  Hiis  hiusiness  and 
expected  Hie  shipbuilders  to  eo- 


inonlli  ()l  l.2!i8.n6S  tons.  Oiiljint  i  operate  in  every  possible  way. 


Good  Old  Days? 

From  Public  .Srrvicr  New.s  Is&iiod  by  Publicity  Drpartment.  Winnipeg  Electric  Co. 


Back  in  Hie  nineties  Hie  traffic 
moved  .slow  ly  but  Hk'  lioys  had  big 
ideas.  I’opulatioii  was  growing  at 
an  astoiiisliing  rafo  as  immigriint.s 
poured  in,  Iieiil  on  making  fortuiie.s 
in  Hie  new  world.  I.atior  turnover 
was  rapid  iis  men  rcsHessIy  floated 
bark  and  forlli  seeking  tlie  jiot  of 
gold  ill  Hie  foot  of  every  rainliow. 

Thi.s  al iiiosiiticre  of  I'e.sHcssncss 
did  not  engender,  in  Hie  main,  a 
sense  of  social  rc.' .pon.sibilily  in  Hiose 
wtio  liciidcd  lajiidly  expanding  busi¬ 
nesses.  Particularly  was  iliis  Irue  of 
enlerpriscs  wliicli  arose  out  of  Hie 
discovery  of  new  iccliniqiics  of  jiro- 
duction  or  liy  way  of  invent  ion. 

I'ulilic.  utility  concerns  were  no 
exception  to  llio  general  rule.  In  a 
world  wiiero  ncarl.v  everyone  xvas 
“liusliing  <ind  slioving”  llicy  im.shcd 
iiud  slioved,  too. 

Pay  "Or  Use” 

A  patron  of  oiir.s  rccenlly  brought 
in  Hirec  examples  of  liglit  and  gas 
bill.s  is.siied  in  Hie  years  1888,  J891 
and  1891  liy  one  of  our  prede¬ 
cessor  conipanu's.  'I'lie.se  tiills  arc 
typical  of  th()se  limes.  Tliero  is  a 
"pay  or  else"  spirit  iiboiit  Hiem  Huit 
would  undoubtedly  iinnoy  present 
day  users  of  such  services.  One  liill 
•say.s  liliintly  in  bold  typo;  "Preserve 
this  bill  and  bring  it  with  yon"  and 
across  Hie  boHoin  declares;  "If  not 


paid  Iiy  i5Hi  of  inontli  gas  will  be 
turned  off."  'I'lie  price  of  gas  in 
1888  was  40  eent.s  per  hundred  feel, 
four  limes  what  it  is  today.  The 
liglit  Iiills  reveal  a  similar  spirit  of 
arrogtinee. 

Nowaday.?,  wo  do  not  nperato  in 
fliat  fa.shion.  The  stability  that  is 
evident  in  the  community  is  reflected 
in  ail  business  but  nowhere  perhap.s 
more.  Hum  in  the  utility  undertaking. 
Being  in  the  community  and  of  it 
Hiere  is  a  desire  lo  he  a  good  citizen. 
'I'he  old  "public  he  damned"  attitude 
has  gone  with  the  “good  old  days." 
j  Finphasis  On  Service 

I  Lmphasls  is  now  placed  on  service. 

I  Wo  do  not  claim  any  particuiar  vir- 
I  llic  in  our  present  state  of  mind.  We 
are  a  part  of  Hie  communify  and  are 
amenable  to  the  changes  that  come 
I  over  any  progressive  social  organ- 
!  i.sm.  Our  right  to  existence  is  valid 
!  only  in  so  far  as  we  adapt  ourselves 
to  the  clianging  times.  The  chief 
virtue  of  utility  management  is  in  its 
ability  to  recognize  these  facts. 

As  wo  march  with  the  (rend  of 
public  oiiinion  we  do  not  set  up  the 
kind  of  resistances  that  proved  so 
liarmful  to  our  predecessors.  Our  at¬ 
titude  helps  to  mold  and  is  molded 
by  the  community  outlook.  The  ideal 
of  service  makes  us  one  with  the 
coiiimnnity. 
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CONTENTION  BONE 
B.  C.  ELECTION  TO 
BE  SIROIS  REPORT 

Expected  That  Pattullo  Govern* 
ment  Will  Go  to  Country 
Next  Spring 


BUDGET  IS  BALANCED 


Financial  Record  Under  Hon. 
John  Hart  Will  Be  Big  Card 
in  Government’s  Election 
Campaign  * 


The 

Bond  Market 

No  Fear  of  Inflation  Indi* 
cated  by  Bond  Buyers — 
Demand  for  High  Grade 
Issues  Persists  —  Two 
Corporation  Offerings 
Well  Received  But  the 
More  Speculative  Issues 
Sell  Off  Generally 


Special  Correspondence 
Vancouvrr.  —  An  early  election  in 
itntish  Columbia  is  foreshadowed  by 
recent  developments  political  and 
I'therwise.  in  Canada's  west  coast 
ju'ovince.  M'hile  there  has  been  no 
official  intimation  that  the  Pattullo 
cnvernment  plans  to  go  to  the,  roun- 
ti\  for  a.  vote,  of  confidence,  politi¬ 
cians  expect  that  the  call  will  be 
issued  early  in  the  coming  spring. 

fine  of  the  major  issues  of  the 
campaign  will  probably  he  the 
Iv'owell-.Sirois  report  which  the  Pat- 
liillo  administration  accepts  only 
cfinditionally  on  the  grounds  that  it 
applies  in  some  particulars  to  a 
situation  no  longer  prevailing,  j'lie 
'  on.scrvative  opposition,  supporting 
I  lie  report  as  a  means  of  settling  the 
long  standing  economic  disptiie  be- 
i«cen  the  provinces  and  the  Lionii- 
nion  government,  is  prepared  to  fight 
the  election  on  the  issue  that  the 
Pattullo  government  represents  the 
partv  of  disunion  and  disharmony 
V  ith  Ottawa. 

Iliidgef  Mill  Help 
Probably  the  best  preparation  that 
the  government  could  make  for  a 
pr>litical  i-ontest  was  the  proxinclal 
luidget  announced  in  the  legislature 
laiu  week  by  lion,  .lohn  Hart.  British 
1  olumbia's  xeteraii  minister  of 
I  inance. 

Mr.  Mart  claims  that  his  new  bud¬ 
get  is  the  first  one,  to  be  properly 
lialanceii  in  this  province  in  many 
>ears  He  reports  an  estimated  sur- 
idii  ■.  o\  er  ordinary  expenditures  j 
.'inioiinting  to  .$ii.nni.nnn.  This  sur- ! 
rdii-  w  ill  fake  care  of  all  provincial  j 
unemployment  charges;  it  will  set  j 
up  full  sinking  fund  recpiirements 
for  the  xear  -for  the  first  time,  since 
P'ol-llL’.  It  w  ill  also  provide  for  debt 
redemption  charges. 

Ml.  Hart  was  also  able  to  tell  the 
legislature  that  when  the  day  comes 
next  summer  for  British  t'olumhia  to 
meet  maturing  bond  issues  amount¬ 
ing  to  ¥24..')t'f>.i''fiO  the  government 
'\ill  be  able  to  pay  off  without  going 
to  the  open  markets.  He  has  a  suffi- 
<  lent  amotint  in  the  sinking  fund  to 
ineet  the  debt,  btit  will  probably  use 
i  ish  in  part 

<  rifirs  .Vnsnpretl 

Although  critics  of  the  government 
lermed  Mr  Hart's  budget  as  "window 
firesring  ",  they  could  not  laugh  off 
the  surplur;  anti  the  fact  that  the 
province's  net  debt  was  whittled 
down  by  ifT.'Hft.bno  during  the  past 
\ear  I'hey  could,  however,  protest 
th.Tt  no  appreciable  reduction  in  ex- 
jvenditure:;  had  been  effected 

Pxpenditiirer.  thir.  vear  wii|  be 
higher  than  ever  $"!i.2i'S.7hi1.  ac 
cording  to  Air  Hart's  figure:-,  but 
reweniies  are  expected  to  r-urpass  all 
nievious  record:,  too.  the  estimate 
being  .pi.i.fioo.nno,  largelv  due  |o 
steadv  rise  in  value  of  indtistrial  pro¬ 
duction  and  expanding  payrolls. 

for  the  past  eight  years.  Mr  Hart 
told  the  legi.vlaiiire.  revenue  sur- 
rdiir-es  for  operating  expenses  have 
been  accumulating,  and  by  next 
.'larch  .'ll  the  total  should  be  almost 
.taS.f'hO.uf'A 

No  new  taxes  were  announced  by 
Mr  H.'irt.  nor  will  present  levies  be 
increased  another  fart  that  was  ac¬ 
cepted  bv  political  forecasters  as 
certain  evidence  of  an  election  in 
]iro;-pecl 

More  for  FdnrnMpn 
Mr  Hart  announced  an  increase  of 
.fJefi.ni'in  in  school  grants  and  the 
government  will  take  over  the  teach¬ 
ers'  pension  fund.  He  regards  the 
province's  abandonment  of  tax  revi- 1  "as 
sion  as  a  definite  contribution  to  the 
feder.al  war  effort.  He  drew  a  pic¬ 
ture.  of  immense  industrial  expan¬ 
sion  in  British  i  olumbia,  to  meet  war 
demands. 

Available  data  on  manufacturing 
shows  that  this  alone  should  have  a 
value  of  .fl.in.non.noii  in  ifHO— .$30,- 
000. lino  more  than  in  103S. 

"Agricultural  produetion  has 
increased  from  .$17,782,000  in  103.^  to 
$.57,500,000;  forestry  production, 
from  $67,122,000  to  $07,500,000;  mines 
production,  from  $64,486,000  to  $72.- 
oiio.oiio;  fisheries  have,  equalled  the 
.$18,726,000  record  year  of  1038. 

"Basic  indust  rv.  therefore,  has 
increased  its  production  bv  some 
.$47,600,000,  or  by  21'".  ' 

As  for  the  positive  action  this 
government  has  taken  to  assi,--*  the 
I'ominion,  Mr  Hart  1i;ded  :  uch  things 
as  measures  to  protect  persons  and 
pi'opertA  tigainst  sabotage,  espionage, 
fubver.sne  activities;  the  registration 
of  aliens  and  firearms;  continuous 
contact  w  ith  the  Navy.  Army  and  Air 
I'orce,  and  the  orgtiniziition  of  a 
special  police  force  of  nearly  2,000 
men  to  deal  w  ith  emergencies. 

"Men  have  been  tirmed  and  police 
ladio  stations  liave  been  fitted  with 
auxiliary  equipment  to  prevent  the 
I'.olation  of  tiny  part  of  the  pro- 
v  ince.” 

V’rovincial  services,  he  said,  have 
assisted  in  const ritciioti  of  camps 
and  airports,  in  improving  roads  and 
bridges  serving  camps  ;ind  airports. 

Senior  forest r.v  technicians  have 
been  lent  to  the  Brttish  Timber  I'on- 
trol  Bo.ard;  regiil.itions  have  been 
modified  to  facilitate  timber  sales. 

A  ill  in  Beiense 

Ihe  surveys  branch  of  the  govern¬ 
ment  has  been  placed  at  the  disposal 
of  defense  aiithorille:-.  and  meti  re- 
c.iiiimeiided  by  ll'.e  military  author 
dies  have  been  given  free  courses  in 
Ihe  government's  lo|Kigraphical  divi- 
taoti  on  Ihe  inlf  rprei.ii  ion  tind  ii.se  of 
jierial  photogrtiphs. 

'1  heso  were  but  n  few  of  the  in¬ 
stances  Mr  Hart  listed;  they  include^ 


Toronto  Bureau  The  Financial  Tlmea 

Toronto — Judging  by  occurrences 
of  the  past  week  in  the  C'ana,dlan 
bond  market,  no  fear  of  Inflation  is 
in  the  mind  of  the  investing  public 
in  thi.s  country,  in  spite  of  earlier 
warning  cries  this  month,  emanat¬ 
ing  from  Wall  Street  following 
Willkie'e  defeat.  Two  signs  of  ap¬ 
proaching  inflation  a, re  recognized 
to  he  contained  in  a  strong  demand 
for  short-term  money,  and  in  a  ten¬ 
dency  to  desert  high-grade  long¬ 
term  bonds  in  favor  of  common 
storks.  No  indication  of  the  first 
signal  could  be  seen  in  the  latest 
sale  of  Dominion  treasury  bills  on 
November  14.  which  was  complet¬ 
ed,  in  fact,  at  a  slightly  lower  av¬ 
erage  price  than  that  for  the  sale 
of  October  31.  Regarding  the  sec¬ 
ond  indication,  it  is  a  matter  of  re¬ 
cord  that  a.  very  strong  demand  for 
high-grade  bonds  havs  persisted  for 
many  weeks  past,  and  also  that  the 
post-election  gains  in  the  stock 
market  have  been  wholly  or  par¬ 
tially  wiped  out  in  a  bear  move¬ 
ment  this  week,  which  bad  very  lit¬ 
tle  effect  on  the  high-grade  bond 
market. 

•A  4$  V- 

rurthcr  indication  of  the  Cana- 
dian  investor’s  confidence  in  high- 
grade  bonds  as  a  medium  of  in¬ 
vestment  at  this  time  was  seen  in 
the  very  encouraging  reception  ac¬ 
corded  to  two  new  public  offerings 
of  corporation  bonds,  the  first  to 
come  on  the  market  for  some 
months.  The  first  of  these  offer¬ 
ings,  .$600,000  in  provlneially-guar- 
antced  .Manitoba  Sugar  Co.  5%  15 
year  bonds,  was  quickly  oversub- 
seribed  when  placed  before  dcaicns 
at  to  yield  5.20%,  In  spite  of 

the  fact  that  the  bonds  were  is¬ 
sued  in  an  industry  new  to  Mani¬ 
toba.  The  second  offering,  that  of 
$650,0110  in  bonds  and  notes  of  Can¬ 
ada  .Machiner.v^  Corp.,  was  placed 
on  sale  too  late  in  the  present  week 
to  obtain  much  information  about 
its  progress,  but  early  refurns  were 
good,  the  underwriters  stated.  Some 
bond  dealers  predict  further  new- 
bond  financing  and  refunding  in 
the  industrial  field  in  the  next  few 
months,  as  investors  realize,  to  an 
inrreasing  extent,  the  heavy  effect 
of  the  excess  profit  tax  on  com¬ 
mon  stork  earning^. 

«  «  « 

Aery  few  ehange.s  were  shown  by 
Dominion  of  Canada  issues  over  the 
past  week,  with  the  exception  of 
some  isolated  short-term  Issues, 
such  as  the  5.;  of  1941  and  the  o's 
of  1942.  which  lost  a.nd  gained  i* 
of  a.  point  respectively,  and  the 
2'/^';-,  of  1944.  w'hich  gained  U  of  a 
point  No  ch.ange  was  recorded  by 
the  Hirst  or  the  Second  War  Loan 
bonds,  these  remaining  at  1004a 
and  98  bid  respectivel.v.  Dominion 
issiie.s.  payable  in  New  York  and 
qiioled  in  New  A'ork  funds,  were 
easier  jn  the  week,  the  S'a  of  1967 
and  1968  each  losing  1-44  points, 
and  the  6's  of  1952  losing  34  of  a 
point.  C  N.R.  issues  showed  some 
strength,  the  tCj's  of  1951  and  the 
.5's  of  1954  each  gaining  U  of  a 
point. 

AVepfern  issues  were  again  strong 
in  the  provincial  list,  posting  gains 
up  to  214  points  for  Alberta  4i/i's 
of  19.56.  as  the  Sirois  Plan  contin¬ 
ued  to  gain  popular  support  in  Par¬ 
liament  and  the  press,  i^a^katche- 
wan  5's  of  195,$  rnoved  up  2  points 
and  Manitoba  ti.j'e  of  1956  gained  1 
point,  while  British  toliimbla  and 
the  eastern  provinces  were  un¬ 
changed  over  the  week. 

46  ^  tic 

A  fairly  general  downward  trend 
felt  throughout  the  lower- 
grade  issues  in  the  corporation 
bond  list,  with  losses  ranging  up  to 
4  points,  for  International  Hydro 
6's  of  1944.  Others  to  move  lower 
included  Brown  5»t’s  of  1946,  off 
.314  points.  Minnesota  and  Ontario 
6’.t  of  1950.  off  3  points.  Abitibi  5's 
of  1953.  off  li/„  points  and  Consoli¬ 
dated  Paper  .Aij's  of  1961.  off  ] 
point.  Among  the  high-grade  is¬ 
sues  losses  were  smaller.  Ineludin 
declines  of  Jii  points  for  Dominion 
.‘3teel  <C-  I'oal  6'4's  of  1955,  1  point 
for  .Maclaren-Quebec  4's  of  1959 
and  14  point  each  for  Bell  5's  of 
1957  and  Gatineau  3''’4’s  of  1969. 


More  Americans  Favor 
Loans  to  Britain 


New  York.  —  Fifty-four  per 
cent  of  voters  giving  an  opinion 
In  recent  nationwide  survey  by 
the  American  Institute  of  Pub¬ 
lic  Opinion  declared  themselves 
in  favor  of  changing  the  John¬ 
son  act  so  that  England  could 
borrow  money  from  the  Amer¬ 
ican  ^Government,  a  report  by 
Dr.  George  Gallup,  the  insti¬ 
tute’s  director,  revealed.  The 
survey  showed  46%  opposed  to 
change,  with  one  voter  in  every 
eight  undecided.  "When  the 
same  question  was  put  to 
voters  at  the  end  of  May.’’ 
writes  Dr.  Gallup,  "65e$  of 
those  interviewed  said  'no'  to 
any  change  in  the  Johnson  Act. 
Only  35%  were  In  favor  of 
clearing  the  way  for  British 
loans.” 


BEET  SUGAR  ISSUE 
QUiaa.Y  TAKEN  UP 

Manitoba  Sugar  5%  Bonds  to 
Amount  of  $600,000  Ra* 
pidly  Oversubscribed 


Toronto  Bureau  The  Financial  Timei 

Toronto.  —  Manitoba’s  newest  in¬ 
dustry,  sugar-beet  refining,  received 
boost  from  Canadian  investors 
when  a  $600,000  issue  of  5%!  20-.v  ear 
bonds  of  Manitoba  Sugar  Co.,  offered 
this  week  by  Wood.  Gundy  &  Co., 
and  was  quickly  over-subscribed. 
Priced  at  97.50  in  the  preliminary  of¬ 
fering,  to  yield  5.20e; ,  the  bonds  were 
guaranteed  by  the  Province  of  Mani¬ 
toba  as  to  both  principal  and  inter¬ 
est.  and  were  chiefly  sold  to  dealers 
in  Western  Canada.  As  the  bonds  are 
legal  investments  for  insurance  com¬ 
panies.  it  is  understood  some  institu¬ 
tional  buying  from  eastern  sources 
took  place,  however. 

The  company  owns  and  operates  a 
beet  sugar  plant  in  Fort  Garry,  a 
suburb  of  Winnipeg,  which  is  cap¬ 
able  of  producing  approximately  36,- 
000,000  pounds  of  while  granulated 
sugar  a  year.  The  plant  was  official¬ 
ly  opened  in  October  and  is  handling 
sugar  beets  grown  by  farmers  this 
year  in  the  Red  River  valley  area. 
Company  officials  state  that  the 
market  for  sugar  in  the  Province  of 
.Manitoba  alone  amounts  to  70.000.000 
pounds  a  .vear.  with  the  nearest  com¬ 
peting  refinery  located  more  than 
1.000  miles  from  AVinnipeg. 

Based  on  the  estimated  annual  pro¬ 
duction  of  36.000.000  pounds  a  year  at 
the  present  market  price  for  sugar, 
the  net  earnings  of  the  company 
available  for  bond  interest  and  de¬ 
preciation  are  estimated  at  not  less 
than  $350,000  a  year,  or  sufficient,  to 
cover  more  than  twiee  the  total  of 
$30,000  annual  bond  interest  and  the 
estimated  annual  requirements  for 
depreciation  of  $125,000. 


WEST  TO  SUPPLY 
A  LARGE  PORTION 
OF  BRITISH  BACON 

Price  Slightly  Lower  But  Greater 
Volume  A  Boon  to 
Farmers 


WHEAT  ACREAGE  CUT? 


New  Brunswick  Disposes 
of  Refunding  Bond  Issue 

Spacial  Csrrcspondenca 

Saint  John.— The  Province  of 
Brunswick  has  sold  $1,800,000  worth 
of  provincial  bonds,  the  proceeds  of 
which  will  be  used  to  meet  an  issij*-' 
of  $2,000,000  payable  In  New  York 
funds.  Other  sources  are  to  pro¬ 
vide  the  additional  funds  needed  for 
thie  purpose.  The  official  announce¬ 
ment  did  not  state  the  price  for  the 
new  issue. 

The  bonds  were  sold  to  a  svndi- 
cate  headed  by  Dominion  Secnritirs 
Corporation  T/td.,  and  Bei;,  Goinn- 
lock  and  Co.  Ltd.  It  is  a  serial  is.sne 
carrying  an  Interest,  rate  of  four  per 
cent,  $90,000  maturing  each  year  for 
the  next  twenty  years,  being  sold  to 
the  public  at  par  with  arerued  in 
teresl. 

The  offlcria.l  statement  say^  it  y- 
considered  that  the  refunding  of  the 
$2,000,000  ifisiic  payable  in  New  York 
funds,  on  the  above  terms,  is  eon 
sidered  "most  satisfaetory”  from  the 
viewpoint  both  of  the  investor  and 
the  province.  The  New  York  Issue 
was  floated  In  19.37  and  rarried  in 
terest  at  the  rate  of  3  per  cent.  The 
new  Issue  is  pa.vable  only  in  Cana¬ 
dian  funds. 

Hungary  Stops  Transfer 

Bond  Interest  Payments 


AIORK  BELL  STOCK 

The  Bell  Telephone  I'ompany  of 
Canada  has  advised  the  Montreal 
fhoi'k  Exchange  that  816  additional 
shares  of  it.s  rapital  stork  have  been 
issued  under  the  employees’  stock 
plan.  This  makes  the  total  number 
of  shares  outstanding  82(1.29,5. 

adapt  themselves  to  war  needs  and 
rtatistiral  and  economic  data  of 
every  sort  vital  to  the  AA'nr  Supply 
Board,  the  Department  of  National 
Defense,  and  war-time  industries, 
has  been  supplied. 

•  linirs.  laboratories  and  curatixe 
insiituf ions  have  been  placed  at  the 
disposal  of  Hie  forres.  and  steps 
have  been  taken  to  aid  in  placing  re- 
fugeo  eliildren. 


Budapest.  —  Hungary  has  slopped 
the  transfer  of  interest  payments  on 
its  foreign  debts,  it  is  annoiiunced 
here,  because  of  a  sharp  curtailment 
of  the  nation’s  exports  for  free  cur¬ 
rency.  The  suspension  became  ef¬ 
fective  October  15. 

Export  trade.  It  was  stated,  has 
been  seriouslv  affected  by  the  w.ar. 
the  more  so  since  t.he  spread  of  the 
eonflict  to  the  Mediterranean. 

Approximately  5(1. Odd. 009  pencops 
were  involved  annually  in  r-evvire- 
iug  Hungary’s  foreign  loan-  , 

(The  present  value,  of  the  nenco 
is  a  matter  of  nogotiatjon.  Before 
the  war  disruption  of  the  foreign  ex- 
ehan.ee  the  Hunearian  purrenev  wa'- 
quoted  at  about  six  to  ino  United 
States  dollar.) 

DiTPrsIfied  Standard  Securities 

Consolidated  Diversified  St.andard 
Securities.  Limited,  advises  that  as 
at  October  31,  194d.  the  net  ai-.-of 
value  per  share  of  the  ponipanx  '.'- j 
preferred  stock  amounted  to  $2d.79 
per  share  as  against  $19.4  1  in  Sep-, 
tember  3d  and  23.88  on  October  31,' 
1939. 


Special  Correapondci' 

AA’innipeg— It  will  be  largch  from 
the  prairie  provinces  that  thr  hogs 
will  come  to  supply  the  iiicrp;i,  rd 
requirements  of  the  Brilii-li  luarkc 
AVhile  all  areas  of  Ihe  V.  c.  t  will 
profit  by  the  more  extenm  mar¬ 
ket  those  fertile  green  rcginn;,  ni 
north-eastern  Alberta  wiM  he  the 
chief  benefirient.s.  but  ih<  Mrifort 
distriet  of  Saskatchewan  nn.)  ihp 
Red  River  valley  in  .ATanitoli,-.  will 
also  .supply  a  goodly  poitu.p  i.rihe 
AVest's  quota. 

Roughly,  the  arc.'js  wlin  h  grow 
the  best,  barley  crops  are  flip  ones 
xvhieh  are  most  suilablr  fm-  hog 
produetion.  In  this  re.s|ieci  iiu  fiyi. 
mile  streleh  of  country  from  ftpd 
Deer  to  Edmonton  is  incoinpar.ibly 
the  best  in  Ihe  West.  SoniPihirig  of 
the  potentialiticis  of  Ihr  Albn-ta 
area  may  be  seen  hy  (hr  fapi  that 
in  the  first  4(i  weeks  of  1139  thorp 
werp  353,580  hogs  prodiiipd  in  this 
provinro.  whilo  for  the  eo;  i-px|>.,nrl- 
ing  period  this  year  .316.352  pigs 
wore  prepared  for  markri  Ii  is 
confidently  expected  non  that  \|, 
herta  will  overtake  Ontario  in  hog 
production  next  year.  rndpr  the 
the  new  .agreement  negotiated  in 
lyondon  by  Hon.  .1.  G  (iardmer. 
minister  of  agrieiilture.  (hr.  price 
will  be  slightly  lower  hill  (hr  vol- 
imie  of  Iho  purchases  will  he  '-uli- 
.slanlially  inrreat^ed. 

In  his  statement  in  the  Hou?p  of 
Coninions  on  Iho  wheat  isilut.fion 
Mr.  Gardiner  docs  not  aiipear  to 
have  rarried  Ihe  same  nie.isiirp  of 
conviction.  Premier  Bracken  of 
.Alanitoha,  an  authority  on  agr'cul- 
liire,  in  the  AVosf.  has  expressed 
the  opinion  that  itio  Federal  min-i 
ister  wa>s  more  optimistic  than  the' 
eirciimstances  warranted.  .Mr.  Gar¬ 
diner  predieted  that  the  problem 
of  balancing  wheal  supply  and  de¬ 
mand  would  bo  ironrd  out  1i\ 
events  of  ihe  next  five  years  Ho 
gave  figures  to  bear  out  bis  I’nrc. 
east.  Exen  if  Atr,  Gardiner  were 
right,  the  .Manitoba  proniipr  as.-ert- 
rd,  the  Dominion  government  stii; 
had  Ihe  respon.'ibility  of  providing 
stor.igp  for  AVct'iern  farmers,  and 
solving  Ihp  problem  of  how  they 
could  finance  nn  wh.i.t  (hoy  pro¬ 
duce  but  cannot  sell. 

AVbeal  Acreage  t  il*  Yiial 
The  question  of  supplying  :ome 
motive  for  the  AAe.'xt  to  rodiire  its 
acreage  sown  (n  wheat  would  not 
now-  nppc.ar  to  ho  a,  vital  mailer  if 
.Mr,  Gardinri':s  prngnost  ica  i  inns  a  re 
correct,  dn  the  expan;  i'p  we  ipin 
(  .nnadian  Im  iiorv  i*  wnqld  :.ceni 
that  no  one  <  omprehcri.  ive  plan 
would  be  likrly  In  work.  I  nitaw-a 

In  the  year  I93.‘..  for  p vamplp.  |  in  Fanada 
covered  hv  the  asl  cen-iis  of  prai¬ 
rie  pioxincp:;.  of  Ihp  .'!ii(i.52  1  ..n  ii 
pied  farms.  77  per  cent  grew  whc;ri 
Of  (he  (o(al  acreage  in  field  cron.. 

61  4  per  cent  was  in  wheat  Bui 
hciwren  riisinct  and  district  i1ip 
importance  of  wheat  varies  great h. 

In  Alanitoha  Ihe  acreag.-  in  r  .ar.c 
grains  about  equalled  the  whoa' 
acrea.ge.  In  Saskatchewan  two 
thirds  of  the  crop  l.jnd  w.i:-  m 
wheat  and  onb"  onequarter  in 
coarLC  grains 

The  hoiinda.ries  hot  w  een  w  heat 
growing  districts  end  (he  area; 
with  half  (he  land  in  r-onip  .rup 
other  than  wheal  for  sale,  were  not 
provincial.  The  Mack  :.ot1  zone  i: 
ma.inlv  a  mixed  farming  .’one 
;;oeni  parts  of  this  I'ea.  depend 
largely  on  dairving.  r.thPi..  on  heef 
cattle  and  others  on  nig.',  though 
mo'-t  of  the  former.-,  grow  i-opio 
wheat.  On  the  grev  hush  soEs  of 
the  AA  e.st  a  large  propotnon  of  the 
men  on  the  land  a'c  :.til1  engaged 
in  a  pioneer  type  of  f,|ini|ng.  1  hex 
arc  producing  crops  and  lixestork 
chiefly  for  the  food  of  the  family 
Exen  in  (he  zone:,  of  brown  anil 
light  brown  soil,  not  all  -d  the  area 
i',  purely  xvheat  grow  ipg  country 
There  are  regions  clurflv  devoted 
to  ranching  In  the  cen,  us  of  19.36 
the  Dominion  governmrui  gathered 
information  on  Iho  tvpc.-  "f  farming 
in  different  districts  .md  in  tl|p 
Canada  .tear  book  for  th.-  present 
year  piiblitdied  the  ui.t)!  showin  ; 
the  finding!. 

Mlilt  Afiphf  Roost  liii-ome 

The  relation  of  the  map  fo  the 
acreage-  control  diLcu  u  comes 
from  the  differing  cffcci  ••(  a  com 
pu'.sorx  iTdiiction  of  flcTigp  in  dif 
ferrnt  district,.  In  an  i  t  iich  a; 
the  greater  port  of  iiu'  p.-irU  heit. 
wlieat  is  only  one  of  tiic  frjrm  cn 
terprises  D  may  at  pre mt  hr  (he  j 
large.'d,  hut  if  could  I'c  f.iirly  ca- y  | 
for  tho  axerago  farmo|  i,.  gpt  along  | 
with  fexver  acre;;  of  wbc.ii  and  a  i 
few  more  beef  cattle,  d  i  c'  cow;.  o|-  ; 
pig;s  On  many  of  ib 

shift  from  wheat  to  im 
tho  oflior  f.'i.rm  enteii 
increHsc  rather  than  dc 
l;irm  income.  The  f  i 
profluco  wheal  and  onl 
in  :i  ratlier  different  po  unm  Po 
many,  though  not  ail  oi  ibem.  a] 
ternativr,;  to  wheat  wdt  l.-ing  in  ; 


market,  for  such  items  a.s  bacon, 
hogs,  eggs,  and  dairy  products  he'p 
the  xvheat  grower  In  a  xx-ax-  fh.ot  i. 
fairer  than  any  plan  for  raising 
the  price  by  cutting  production, 
can  do.  The  land  that  is  taken  out 
of  wheat  fop  the  xvorld  market  is 
land  that  c.an  produce  these  eom 
modities  a.s  xvell  as  it  produces 
xvheat.  while  the  man  who  has  no 
altcrnatixe  to  xxheat  is  not  af¬ 
fected. 


ALBERTA’S  DEBT 
SHOWS  GROWTH 


Increased  In  6  Month  Period  I 
Due  to  Addition  to  Un-  , 
funded  Debt 

Edmonton  ■  The  .Alberta  gov  . 
ernment's  interim  finaneial  report  ! 
for  the  six  months  ended  Pept  30 
shows  the  provinee's  net  funded 
and  unfunded  debt  at  $  1  4  8,2 1  .'s  4 1  5 
an  increase  of  $360,261  over 
Alarch  31  last. 

The  funded  debt  of  $112.5.".5, 
08 1  was  a  decrease  of  $.3.36, d:;t 
while  the  tinfundetl  debt  at  $5,710, 
2.3 1,  an  inerrase  of  $696,296  over 
March 

An  over-all  cash  surplus  of  $797, 
49.3.  exclusive  of  borrowing.s  and 
debt  redemption,  was  shoxvn  coiu 
pared  xvitb  $182.ti0d  at  Sept,  2.0 
19.39. 

Increase  in  surplus  xvar.  mainlx 
due  to  decreased  net  iiaxnient?  for 
unemployment  relief  and  to  earlier 
transfer  of  profit.^  by  the  .Alheria 
Eiqiior  Control  Board.  Hie  rep<ii  f 
said. 

Alberta  '  unfunded  debt  of  $:,,. 
710,:;;;  1  includes  $5,108,40*  in  pio 
vincial  savings  certificates  xvhich 
are  graduallv  being  paid  off.  t-atd 
the  provincial  goyerninont's  infer 
iiii  financial  report  for  the,  if, 
inonihs  ended  hcpi.  .30, 

The  aiiioiint  of  proxincial  saving  - 
certificates  showed  a  decrease  of 
$300,105  since  last  Alarch.  Of  tie  ' 
$5,7  10.::;;  I  nut;  landing,  $3,2  17.52! 
.'•re  deniand  cerlificates  and  (he  r- 
mainder  one.  two  nr  tliree-ye;:- 
term  ecriificates.  During  the  ,s;.\ 
months  the  (iemaiid  certifirates ! 
were  reduced  hy  $171,165  ;inil  He  j 
others  hy  $128,9  10.  ^ 

Urge  Compromise  On 
Brandon’s  Debenture  Debt 

Brandon.  Alan.  — "The  time  has] 
arrived  when  an  e.arnest  effort^ 
slioiihl  he  made  hy  both  :  ides  to] 
effect  n  compromise  settlement,  and 
any  ruieh  settlement  .  hoiild  he  on  a  j 
cash  basis.’’  eiiy  Mipervi.-er  D  E. 
Harxvoed  told  a  general  meeting  <xf 
the  ,  .''d'^n  hoard  'if  trade  Ia-( 

xverk,  referring  (••  :-rlt|emcnt  of 
pard  due  intercr-t  •-•n  city  dehni 
(lire;,  held  by  the  eiix':.  eiTditor.:  , 

.'6in'e  flrfaillt  of  the  lUtv'.s  inter¬ 
est  .tip!  dehentiire  obligation-  on 
Alareli  I.  1937,  he  slated.  Br.itidon 
has  shoxx  n  a  marked  improv  ement 
in  ii<.  current  financing  civic  Imd- 
ic;.  hav  e  .-.t  ringent  ly  kept  within 
hildget.s. 

—  Stork::  of  foreign  corn 
on  Nox'eniher  *  toial1o,i  ! 
■>.<  •1  hii;  he)  ,  ropipared  with  i 
'1.20  1  oil  the  ''orrespoiTl  in  ■;  | 
vear.  ( ''Ointrie.,  of  origin  I 
were  a:  follow. .  with  figure.s  for 
19.'!9  in  hraekets.  Enited  Sfafe.a.  i 
2.526.5,30  (4,28S,7:;n)  hushels;  .Ar-I 
geiitin.a  I  26u.::ii,3  (SO  ,;  itniith 
Afriea,  779.910  i  2,2 b 9. ,  7 :’.  I  ( 


"Set  er,  in  the  field  of  human  conflict  was  so  much 
owed  by  so  many  to  so  jew.” 

Three  Canadian  fighter  squadrons  already  in 
(lie  thick  of  it.  The  Royal  Canadian  Air  Fono, 
A’.'itli  2.b.000  officers  and  men  totake  upthc  la. 

io  gallantly  bcKun . 6.000  in  training  und  •  • 

the  Conimonxx'ealth  Plan — 2,000  more  to  be  en¬ 
listed  almost  at  once. 

Faster  ...faster  the  wheels  of  industry  turn  7  > 
prov  ide  the  machines  so  urgently  needed  now. 
( 'rdcrsfnraircraft  ,lotalling.S100, boo, 000 already 
placed.  More  comin;; . 

The  price  of  freedom  comes  high . in  lives, 

in  personal  sacrifice . in  hard  cold  dollars. 

Canadians  gladly  pay  that  price. 

Atthis  proud  hour  it  i.s  flie  plain  duty  of  ever;- 
Axorking  Canadian  to  save,  that  he  maybe  pr  - 
pared  to  Icnvl  his  .saving.s  lo  the  nation  xv’. 
the  call  for  money  comes.  l'’or  come  it  'viil  n 
Canada  is  to  play  her  part  worthily  in  'M; 
struggle  for  freedom  and  human  decency. 

PuilJ  up  your  savings  now . Keep  at  In 

iFteurei  atfroximalf  Hi  <21. ’'■'a".  1,  '  • 

ScL^/efor  yktory 

THE  ROYAL  BANK  OF  CANADA 


fi.itf 


CANADIAN  LOCOMOTIVE 

Sio  First  Mortgage  Bonds 
Due  1953 


Iffjt)  profit*-,  vve  nro  rrliabH  iiilornic'l,  shoul'l  rxcrcil 
Ift.nx,  in  xvhich  p'-ri'i'l  bmul  iiiicrcsf  xx.is  loxcrr'I  l.'M 
limes.  IfNicnsixc  plant  .-nMiiion.,  Gic  nia.ior  cost  of  xvhich 
XV  ill  he  borii'-  hv  tlic  govcnnni'nl,  arc  bring  made  fo 
lian.'llc  groat  lx  iniToasrd  hiisincss.  Amnial  interrsf  of  (>'’3 
is  p.Tx.ihlc  .InH  I""*.  "U'l  it  "a*-  "Uc  opinion  that  p.ax- 
inout  on  (ho  accmnnl.')f<'i|  arroars  of  ts‘.;4(l.(Kf  per  $1,000 
hnii'I  could  hr  coiisi'lorofi  in  vievx  of  hctii-c  earnings.  41  <- 
siiggrsf  (ho  pnrchas('  of  IIk'so  lionds  for  ;ippic(  iai ion  ami 
)iir  sihlo  altrav  t'xo  xichl. 
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Record  of  Current  Canadian  Financing 


Dominion  Short-Term  Financing 


1 1 


T  yr^ 

Trfacury  BiHe 


$4f‘.000.<'00 


Vr]rP 

841  7= 


Corporation  Financing 


I'nt*  <  omr»r2 

\ov.  1*1  MBi'itrlii  t-y(r»r  f 


lnt»r»»t  OfT-rmg 

Airn’int  Rate  Maturitv  Prire  X  i'-IH 

$600,000  .ICf  July  1-60  !  7  .'0  f,  SO 

Frinrinal  anil  intarnet  gxiaranta-'l  by  rrpvvnca  of  Manitobai 
19  C'snaila  Machinnly  Crrp  .  $200,000  kov.  E't  100  00 

irO.OOO  A'-f  l{'4t-4:> 

300.000*  fc,  Nov.  PFi  00  iplvis  boDU*  of  in  sbarra'. 

(«, 'Notre  convertible  into  voirmoD  atarce  at  80  aharea  per  $1,000  till  maturity. 


Oflerert  b  •  - 
Wfirsl.  Gundy  &  Co 


\V.  ('.  Pitfie.bl  &  ( 


cii  nperalion  in  prnd'’rtion  of  mine 
rat-  npoilrd  in  war.  in  blending  B.e.  | 
fish  oils  to  offset  the  loss' of  Norwo-  i  . 

gitiP  cod  liver  oil.  |  Bril.7w!ek' 

I’armcrs  have  been  encouraged  to  j 


Provincial  Financing 


Tllterest 

/ireurt  Fate 
$1,800,000  4% 


Maturity 

1141-60 


OS*nrg 
r-Ef 
ICO  00 


OBcrrd  by- 

I  lominion  Seouritica  Corp..  Bell.  G' 
and  ayndicatc. 


iiilocU  i  C  o. 
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UNDERFOOT? 
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SEES  INFLAHON 
DANGERS  DURING 
NEXT  FEW  MONTHS 

Will  Pass  In  U.S.  If  Price  Rise 
Can  Be  Staved  Off  In 
Meantime 

UP  TO  GOVERNMENT 

Now  York  —  If  American  indus¬ 
try  can  get  through  the  next  three 
or  four  months  without  advancing 
pricrs  to  any  marked  degree,  the 
threat  of  serious  inflation  in  this 
country  will  have  been  avoided.  In 
the  opinion  of  George  A.  Kenard, 
secretary-treasurer  of  the  National 
Association  of  Purchasing  Agents. 

Prices  will  advance,  he  said,  but 
any  departure  from  the  orderly 
course  which  industry  has  so  excel¬ 
lently  maintained  on  a  voluntary 
basi.s  will  bring  immediate  action 
from  the  government.  Future  prices 
will  have  to  reflect  increases  in  la¬ 
bor  costs  iind  taxes,  for  Instance,  I 
but  as  long  as  these  increases  are  I 
legitimate,  there  will  be  no  serious  j 
danger,  he  declared.  j 

Inflation  F'actors  Listed 

Mr.  Renard  pointed  out  that  busl-  j 
ness  is  now  entering  the  danger; 
zone,  as  far  as  inflation  is  con¬ 
cerned.  because  of  several  develop-' 
ments:  l 

1.  The  possibility  of  a  quick 

peace  in  Europe  has  evaporated, 
thereby  removing  one  obstacle  to 
confident  buying.  ] 

2.  Government  purchases  havej 
increased  to  a  point  where  they  are 


INDEX  OF  ECONOMIC  CONDfTIONSl 
, «  IN  CANADA 


Lf^  Tmrm  \ 


The  Economic  l-®r®l  P®''  October  Higher  Than  Since  Early  Part  of  jDIGGEST  PR(M)U^i^  ,  »  T  Ttn  T-Ty  A  Ty  T7TA1 

1  ne  tconom  c  ,93^  .  .  ,  w.r  i.  Being  _B«.i.  !  LARGESTEXPORTER  ARE  YOU  PREPARED? 

InClCX  Otlli  Operations  At  Highest  Level  In  Our  Economic  j  -  or  MPTl  f  P 

hi  •  History  Showed  A  Minor  Recession  —  Wholesale  I  Qp  RA>p  Be  Alert  to  Changing  Investment  Values 

I  in  proving  Prices  Move  Upward  Slowly  Under  Controls.  _ _  ! 

■  -  - - (Continued  from  page  1)  1  w;  .•  w  t  ■  1  c-  u  .l 

_ _ _ _ _ _ _ _ _ _ _  piled  which  led  to  the  appointment  '  war  time  calls  for  preparedness  m  more  fields  than 

I  of  a  Metals  Controller.  As  you  are  j  one.  Wide  economic  changes  cause  security  values  to 

I30| — - - - - — - — - - — — r— 130  I  probably  aware,  the  Controllers  are*  ri  .  .  ir  ii  l  i  i  •  t  .•  j  j  .  j  . 

INDEX  OF  ECONOMIC  CONDITIONS  I  invested  with  quite  extraordinary  |  I  fluctuate.  Full  background  information  and  day-to-day  I 

A-  IN  CANADA  powers.  ij  developments  are  essential  for  every  shareholder  and  I 

no  -  /v'A  A  110  i  The  president  of  one  of  our  big- 1  bondholder.  PHELAN’S  CORPORATION  RECORDS 

m  __  __  IQQ  !  Sn  h^l-ead  7hrterms  o7th"e  Or  i  and  PHELAN’S  BOND  RECORDS  supply  all  the  vital 

!  der-in-Councll  appointing  me.  ‘'U  'l  facts  and  all  the  important  news  concerning  Canadian  I 

90  -  wae'  ''  y  \  K  90  Hitler  ever  saw  this,  he  would  won- i  ,  j  •  i  i  c  i  •  i  /•  viz-x-r 

\  A/  dor  what  we  were  fighting  about.”  |  corporations.  Issued  in  loose  leaf  binder  form.  DO  NOT 

®0  ■  1926  =  100  'Vw  80  However,  I  presume  the  other!  DEPRIVE  YOURSELF  of  these  services.  Inexpensive. 

.  Controllers  feel  very  much  as  I  do. : 

iBig  •»  i2s  'lx  ""  (35 '  '  ~"i4o  "  r 

I — ^ ^ — '-p — ' — - - - — — ^ , — ,  p— ^ — , — , — ^ ^ ^ ^ — . — ]  vested  with  all  thc.se  powers,  we!  Write  OT  Telephone  for  Particulars 

fooj-  aA  common  stock  prices  shares  traded  '  "“‘y  called  upon 

I  /  U  Art  to  use  them.  | 

■'’°r.X  A _ - 'I  .A/I  phelan-s  statistics  limited 

r^' - “  vT  i  /u  '' V\  Ai  A  laud  by  a  system  of  licensing,  or  I  vt  r-.  c  i 

^1.  '\(Ly  IQQ  I  perhaps  by  a  combination  of  both.  404  Notre  Dame  5t.  West  '  Montreal 

I  ^  ^  ,  ,  ,  ,  ^  ^ . — . —  I — , — . — . — '  '  y —  !  with  the  utmost  degree  of  cooper- 

- - - [.  business  OPERATIONS  ation  and  insofar  as  the  producing'  ^ 

[  ~  ~~  WHOLESALE  PRICES  —  —  mines  are  concerned,  licensing  and  | 

•Of  _ .N.  — ^S:: _ loo  anv  system  of  control  except  a  vol- 

^ ^  """  i  untary  control,  has  not  been  ne-  provided  for  by  Order  in  Coun-  being  depleted  at  so  rapid  a  rale. 

•oj-  ■ — -  'V  .  70  I  cessary.  I  would  like  to  express  my  cll.  The  question  is  how  this  can  t*cst 

I — > — ■ — • — ■ — ■ — . — . — I — ■ — ■ — ^ ^ — . — . — I  — -I — . — L-i-i — ! — — . — . — J — . — , — ^ —  very  sincere  thanks  to  all  of  those  i  This  step  has  been  made  neces-  '’c  done.  M.v  own  opinion  is  that 

— — ' — ' — ' — ' — I — ^  ^ — ' — ' — ' — ' — ' — ^ — ' — I — ^ 1 — ^ — I — ^ — r — ^ — I — I — ■— jieo  I  companies  wlio  through  their  verylsary  as  a  result  of  war  require-  ‘*1®  ^*cst  results  can  be  yeriired  by 

CAPITALIZED  BOND  At  ^  -J  BANK  DEPOSITS  i  generous  spirit  of  cooperation,  i  ments  and  the  Increasing  output  of  having  a  strong  Dominion  (lOologi- 

'  YIELDS  1  A  /  1  liave  made  a  difficult  job  less  dif- !  aeroplanes.  Never  before  in  the  his-  cal  Survey  and  Deparlmrnt  of 

I  ^  I  ficult.  I  tory  of  the  world  has  the  security  /'Hues  working  in  the  closest  cn- 

*-  f  I  ^  '**  Some  Control  Problems  uud  future  of  a  great  nation  been  operation  with  the  .Mine.s  Depart- 

^  \  -  -  - —  •  ;  Vnii  niav  ho  inforo«foH  In  know  ^  dependent  iipon  a  mere  handful  uients  of  the  different  provinees.  .\ 

\y  :  loo  !  .  men  as  is  the  case  today  with  fIcHnite  plan  should  he  prepared 

-- 1 .  .  .  I  I  .  .  ■  ■  ...  i  some  of  the  problems  "Hh  „  Britain  and  the  air  force,  outlining  a  programme  of  geologi 

W2S  '30.  '49  rs.-s  <30  ^  needs  of  the  air  force  must  cal  investigation  over  a  period  of 

cF'ificd.  /\s  1  incntionoci  c)ofor^»  irij  *  »  •  ««  j  vprpr  Hmi  tiii^  ^iionlri  Itp  Houp  otilv 

fj.,,.  _ _ take  precedence  over  all  others  and  >cars,  nm  inis  suouio  m  iioiu  onu 

fioln  cov0rs  rII  tii0t  j  Is  q  no  m  in^i".*  ,  .  *  •  'ittpp  wifli  thp  iirov- 

- _ _  ,  if  th^re  is  not  onoiiRli  aluminum  (onsuii«uion  wnn  uu  \uu\ 

,,  ...  J  J  .  «  u  J  u  J  1-  u.i  .  n-i.  a  a  ».  ”  ^  except  coal,  oil,  steel  and  iron.  •leronlanes  and  nrdinarv  i 'uces  and  the  whole  proposal 

Kconomic  conditions  recorded  improvement  in  October  I  grade  bonds  were  slightly  stronger.  The  upward  drift  i,,  is  a  position  which  demands  a  '  ^ "  o™mmion  then  ^  he  considered  a  co-operative 

vpr  fhp  nrprprfmc  month,  thp  pronomir  mdpx  risinc  to  i  in  wholpsalp  nricpR  rnntIniipH  hut  tho  IpvpI  has  bopn  tmrxA  aAni  nf  iT<inn«oi  Kor^anca  ronwunipiHMi  iron  rner  .  .  ,  _  r»4,_  .  _ 44...  ».  . . 
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ARE  YOU  PREPARED? 

Be  Alert  to  Changing  Investment  Values 

War  time  calls  for  preparedness  in  more  fields  than 
one.  Wide  economic  changes  cause  security  values  to 
fluctuate.  Full  background  information  and  day-to-day 
developments  are  essential  for  every  shareholder  and 
bondholder.  PHELAN’S  CORPORATION  RECORDS 
and  PHELAN’S  BOND  RECORDS  supply  all  the  vital 
facts  and  all  the  important  news  concerning  Canadian 
corporations.  Issued  in  loose  leaf  binder  form.  DO  NOT 
DEPRIVE  YOURSELF  of  these  services.  Inexpensive. 

Write  or  Telephone  for  Particulars 


PHELAN’S  STATISTICS  LIMITED 


404  Notre  Dame  St.  West 

Tel.  HA.  0296 


Montreal 


now  absorbing  the  major  portion  ;  o'er  the  preceding  month,  the  economic  index  rising  to  j  in  wholesale  prices  continued,  but  the  level  has  been  good  deal  of  mental  agility,  because  undertaking.  The  matter  is  impor 

of  manv  industries’  output.  Thus,  j  a  higher  point  than  at  any  time  since  the  early  part  of  remarkably  steady  since  the  beginning  of  the  year,  in  the  course  of  a  few  hours  one ,  ^  ^nt.  Kven  although  we  are  in  th 

in  an  industry  where  the  govern-  l/’ST.  The  main  advance  at  the  first  of  October  was  in  j  Business  operations  .showed  recession  from  the  extreme-  may  have  to  jump  from  aluminum'^"  midst  of  a  war  a  start  should  h 

ment  reiH’ires  70  per  cent  of  the  I  hank  deposits,  which  were  practically  as  high  as  at  any  ly  high  point  of  September.  Food  stuffs  and  iron  and  to  tin.  from  brucite  to  industrial  i  This  cannot  he  done  without  a  ^ut  that  start  will  no 


output,  the  entire  civilian  buying  I  other  time  in  our  history. 


tant.  Kven  althongli  we  are  in  the 
midst  of  a  war  a  start  slinuld  he 
made  now  hut  tiiat  start  will  not 


group  is  bidding  for  the  remaining  Common  stock  prices  showed  recession,  while  high  i  variety  of  activities  were  at  a  slightly  lower  level. 

auires'^a*^st'i\cs1unnlike*pV*ice  °poIin-  An  average  of  over  six  major  fac- 1  dine  in  asbestos  shipments  was  vancing  from  IS4.6  to  185.6.  The 
L  indn«t'rv-  otherwise  since  bid-  tors  recorded  an  increase  in  Octo- I  oontrasea.sonal.  Further  advance  output  of  planks  and  boards  was 

ders  would%roUly  paV  'anypric^  her  over  the  preceding  month.  The  '  in  the  output  of  food-  241.500.000  feet  as  against  27hV 

♦  ^  tH.3  r.icnit  u'ii]  .  ^  |  stuffiS  bv  niiinufa ct  11  Ti  11  plants.  In-  POO.OOO.  As  the  decline  ron- 

ixi  iMtnVxT-c,,.  niorL-ot  Hiain  mfiuonce  in  the  upward  shown  in  flour  produc- i  traseasonaL  the  index  dropped  from 


steel  eroups  showed  aeeeleration.  while  a  considerable  I  diamonds,  and  from  brass  to  ihe  f^on(\  dr'd]  of  disSloeation.  liardship  L^^  made  unless  industry  demands 


hp  nil  inflntPfl  runnwnv  market  j  iniiuence  in  me  up  1 1  shown  in  flour  prodiie- .  iraseasonai.  me  inn 

‘  ‘  '  !  movement  was  the  increase  in  bank!  tion  and  exports  have  recently  i  141  to  118..  The  exj 

3.  The  exigencies  of  I  (jeposiis.  The  minor  advance  in  the  i  reached  heavy  proportions.  The  I  showed  a  reduction 

program  are  creating  a  de-|  ‘  ;  manufacture  of  sugar  wa.s  02.200,-1  The  output  of  iro 

mand  for  the  resumption  of  output  i  wholesale  prices  in  proce.ss  since  ti  mo  Oiin  ..i  ..  i. 


were  at  a  slightly  lower  level.  ferro  alloys.  jand  in  .some  cases  very  real  sacri 

I.  L.........  '  flcGS,  blit  If  the  need  exists,  as  it 

vancing  from  184.6  to  185.6.  The  „_j  u-iicr..  onnniioa !  then  those  sacrifices  must  tie 

output  of  plank.s  and  boards  was  1  _  nhlalned  from  fr>  estimate^the  i '  oil  may  he  surprised  to 
241.500.000  feet  as  against  276.-  ^ 

noO.OOO.  As  the  decline  wa^;  con-  I*.' '  j  .I’n.  war  '**'*•'*//  enough  aluminum  eaeii  year 

traseasonal,  the  index  dropped  from  L,,, i,avo  fir  t  call*  imnn  wrapping  of  tobacco,  tea 

141  to  118..  The  exports  of  shingles  m  and  confectionery  lo  build  a  thon- 


manufaeture  of  sugar  was  02.200,-1  The  output  of  iron  and  steel  con- 


,  .  ,  ,  ■  n  .  ■  I  '  ■  1  J  J  •  .u  I  VC"  [Hiunos  against  I’l.SOO.OriO  i  tinned  at  a  very  Iiigh  level.  i  no 

by  marginal  producers.  But  ,  .June  was  continued  during  the  I  preceding  four-week  ;  production  of  automobiles  rose  from 

producers  ^  under  review.  A  further  j  period.  The  recession  in  the  pro- 1  15.475  units  to  21,151  units.  The 

f,.®?  .  _ _ If  recorded  in  capitalized  factory  cheese  was  some- i  statistics  include  vehicles  for  war 


the  available  supplies.  In  the  case,  *  '  ‘  ‘  ■  ‘  tt- 

of  the  strategic  metals  and  min-lf'*"'^  aeroplanes,  it  ts  no  sacrifice  „ 

erals  in  which  this  country  is  defi- !  Products  with- 

dent.  It  may  bo  nece.s.sary  to  stock  , aluminum  wrappings  but  it  is 
supplies  and  in  some  cases  this  has  i  ?  rea I  sacrifice  to  the  mann- 

boen  done  facturer  and  ills  employees  who 


tablished  low-cost  producers. 


prices  are  permitted  to  advance  suf-|  ,^9 

line  of 


bond  yields  and  the  position  for  ^  what  greater  than  normal  for  the  I  purposes.  The  increase,  however. 


ipplies  and  in  some  cases  this  has  1?  real  sacrifice  to  the  mann- 

•■en  done  '  facturer  and  ills  employees  who 

I  inav  have  a  business  that  has  taken 
One  of  the  first  and  most  imme-j,„any  years  to  build  up. 


ficiently  to  bring  the  marginal  tn.er-w-,r  .rend  Minor  J  Ciujusm.c  ...  »C.S  ..mu  m..  me,  me  .....r  *  .  e- 

companies  back  into  activity,  such  b^ckrwerrshowrfn  common  stock  i  re  a  r"’  ®  . 

a  develnnment  cieates  unusual  nro-  ''®ro  shown  in  common  sioch  j  rppor^pj  advance,  the  index  n.s-  t.ontraets  awarded  amounted  to 

fits  for  X  low-coMnianufacti^^^  business  operations.  ;  ing  from  I.IH  to  148.  A  c.ntrasea- 1  $26,400,000,  agaln.st  $52,300,000  in 

and  allows  the  marginal  producers  '®''®*  latter  factor  wasjsonal  decline  w-as  shown  in  exports  i  September.  Marked  reduction  was 

ana  allows  tne  marginal  proaucers  _  ,  rnaintaineO  .at  the  max  mum  „f  _  f _  u.-u  i  .u.  . . .  ._4...  n-i.. 


•After  sesonal  adjustment,  i  was  less  than  normal,  the  index  re-  problems  which  I  had  to  face  i  While  these  restrictions  wdll  af- 


Whtle  we  make  the.se  plans  for 
our  own  industry  do  not  forget 
that  we  should  also  ho  planning  fur 
the  part,  that  this  industry  w-iil  play 
in  the  fninre  of  Canada,  anil  of 
the  Kmpire.  The  lack  of  essential 
raw  materials  is  perhaps  one  of  the 
greatest  eatises  of  war.  Is  it  not, 
possible  that  if  the  mineral  re 
sourees  of  the  world  were  plaeed 
under  international  control  so  that 
only  enough  was  made  available  to 
supply  the  normal  peace  time  re¬ 
quirements  of  nil  eonntries,  we 


were  the  many  requests  to  finance  fppt  ^  many  kinds  of  buslne.s.s  '''IT?'!!’ 

mining  properties  in  various  stages  j.  ^^own  bv  the  manufac-  ^'•”'=•<'1  s  of  w ar .  Mich  a  moM  would 

of  development.  In  fact.  I  have  had  '  t„rprs  and  the  people  generally  has  "?^,7K^/lo7''w  ir 

so  many  requests  of  this  nature  ■  hpon  nnUo  romnrknhip  nnm  fhovT  ^  t-locKs  loi  wai  puiposes  but  it 


to  control  the  price  level.  j  pogj^ion  ,^6  preceding  month.  |  ipvel  of  September.  The  forestrv  in-!  railway  traffic  movement  was  ^ave  meant  a  sorious  ad-,g,ty  ^f  ,he  ] 

The  chief  problem  facing  the! -The  net  result  was  that  the  index  I  wa.s  less  active  in  October  .slightly  heavier  in  October  than  in  diUon  to  our  national  debt.  It  is ,  is  no  hesitation, 

government  .Mr  of  economic  conditions  advanced  ;  ,han  in  the  preceding  month.  News- '  the  preceding  month,  even  after  that  under  the  powers;  j  ^ould  like 

hl.win  f.  I  JnH  7nfsfr  nr7e  Ld  September  to  106.6  m  pHnt  production,  however,  record- 1  .seasonal  ad.iu-stmcnt.  The  number  ™®  P'''*®''  Counci  I  are  now  exe 

vfnlTT  fcroTAri^nort^^^^^^  ^'ight  gain  after  the  seasonal  of  ears  loaded  amounted  to  252,42.5.  •'’®  recommend  this.  |  oont rol  over  alu 

tinctfo;/frin  fanre  fow  '^''®  i  adjustment.  The  output  was  300.0.57  the  index  advancing  from  81.9  to  P  7  ”'''®  '"Sblv  little  while  yet 

tinction,  for  instance,  between  low  h,gher  than  in  any  other  tons,  against  282.322  the  index  ad- '83. 1.  desirable  to  see  Canadian  needs  met ,  ypaHy  j,, 

prices  moving  up  and  high  prices  month  since  the  early  part  of  1037.  _ _ | _ _ os  far  as  possible  from  Canadian  it  takes  t 

going  higher.  Last  year,  prior  to  impact  of  the  war  has  had  •t/>rr  «>«■  sources  of  supply,  but  on  the  other ,  5,,j,„tpa,  m; 

the  war,  prices  on  many  products  marked  influence  on  major  econ-  /X  HqyIOU.  Om  UntiCirtlll^l^d  band,  my  personal  feeling  is  that  |  pi,anges  lo  eq 

were  too  low  and  even  buyers  were  C  anada.  Cf  ,^p  government  should  not  go  into  ..,^i„pg_ 

In  favor  of  advancing  them  pne  at  ^.j^p  constructive  factor  in-  PrOSO^rttV  ffiV  U  S  ‘b®  mining  business.  This  Is  a  gen-',,^^^  However. 

4tt.  cents  and  copper  at  10  cents  ^jpating  fundamental  conditions  *  I  lljr  !  UF  M  UtCClMOl  tral  statement  of  policy  which  I|tivp|y  short  tiin 

were  examples.  j^^p^  pf  business  opera-  .  - - i -  think  should  only  be  departed  from  j  rpy„it.s. 

Under  these  circumstances,  he  tions.  The  advance  in  this  indica-  ^^leveland.— A  period  of  unparaI-[  for  many  years  is  better  now  than  in  case  of  urgent  necessity.  Thin  s  to 

said,  buyers  did  not  object  to  zinc  (yj.  been  practically  continuous  leled  prosperity  for  the  United  j  it  has  ever  been,’*  he  declared.  The  government  does  give  assis-  .  nips  o 

advancing  to  6  4  or  7  cents  and  pj^pe  ^le  early  months  of  1939.  States  which,  already  becoming  pro-  "In  common  with  most  of  the  tn  other  wavs.  In  the  Mines !  ” 

copper  to  1-  cents.  But  when  prices  manufacture  of  munitioiwi  and  nounced  in  industry  will  sfmn  he  nuinn'M  manufriec  r  .he  branch  and  Geological  Survey  are  i  ,^4 

rise  beyond  these  points  they  are  jf,p  production  of  war  supplies  gen-  »i  *  4  ■  u  »  '  ■  i  '  i  viiHfii  '  vve  ■*  '1  a  ^  \  many  specialists.  The  services  of;  ®  f 

ouestioned.  Mr.  Renard  pointed  out.  p^yp  accelerating  in-  m  the  financial  markets. ;  M'ddle  VV est  are  aliend.v-  approach-  ^^^p  ^^gg^  ^^^g  i  ^  .\  si 


nearly  maintained  at  the  niaxinnnn  j  yf  canned  salmon  from  the  high  '  f^hown  in  (he  adjusted  index.  The  '***  been  granted 


so  man>  requests  oi  inis  u«tuie ;  quite  remarkable.  Once  they 

that  if  tliey  had  all  been  granted,  i  H  jp  j,  umtter  of  real  neces- 

it  would  have  meant  a  serious  ad-.p^y  3^,^  p,f  j|ie  Empire’s  need  there 


An  •  t  /•  w  T  rfff  01  »uppi,>,  uui  on  no.  >  stitiifes.  fo  make  the  nrces.sary 

rBTlOd  Or  UnDaralleled  r'and.  my  personal  feeling  is  that  |  p,,3nj.pp  equipment  and  ma- 

r  r  the  government  should  not  go  'Uto  ..pjpgg^  3P^  jp  work  off  stoek.s  on 

rftY  IJ  4V  I 'b®  mining  business.  This  Is  a  gen-  paud.  However,  within  a  rompara- 

M  rwpcnijr  tor  rOrBCUSlUra\  statement  of  policy  which  I,,ively  short  time  .vou  will  see.  the 


would  help  to  conserve  for  fninre 
generations  natural  resoiirees  which 
cannot  he  replaced. 

quite  true  inai  unaer  me  powers;  i  would  like  to  s.av  that  while  I  After  the  vvar  we  vyill  have  lo 
granted  me  by  Order  in  Council  I  ^e  are  now  exercising' a  very  close  .'’'  sd'insi  nn77lv77to'  rn'77s.!cia’l 
have  the  right  to  recommend  this.  1  (.pp) pp)  over  aluminum  it  mav  lie  a  vvr.  simnid  iitart'io  ni'ni  now 

It  is  equally  true  that  it  is  highly  ,Ht|e  while  vet  before  vou  as  indi-  should  stait  to  pi, in  now 

desirable  to  see  Canadian  needs  met ,  ,.i,,pa,p  pgally  begin  lo  notice  ninrh  mo''ml7dM7ons  of 

as  far  as  pos.sible  from  Canadian  gffgg(.  It  takes  time  to  provide  sub-  ®  7'  ''  "  ’ 

sources  of  supply,  but  on  the  other  ntufes.  fo  make  the  neces.sary  '  tn 'o,;  •  v  in,  sremitv  .  „,i 

hand,  my  personal  feeling  is  that  |  p,,apj.pp  equipment  and  ma-  ®  ' nlsJ  ‘  .f'«uiit>  ail 
the  government  should  not  go  into  ^  g,^ippg_  ap^  Pff  p,p,.|.j,  ^p  iiappines.s. 


j  happiness. 


- -  think  should  only  be  departed  from;  ppyults. 

Cleveland. — A  period  of  unparal-;  for  many  years  is  better  now  than  in  case  of  urgent  necessity.  1  ' 


TO  PRODUCE  MORE  i  ,, 

SYNTHFTIf  RIIRRFr  U«  i"'*™"™' *»  If  “I 

diminciitnuDDcn  ,  A4v.„es^f, r„"'‘',n'""ay; 

-  -  were  ishown  in  the  first  two  months  p.,.  „  „44p4 

Present  Plans  of  American  Com-  of  hostilitie.s.  The  attack  upon  -g  j  .'  .  . 

•  •  1  4-1  11  France  led  to  sharp  reaction  in  Business  in  the  it 


The  government  does  give  assi.s- 
lance  In  other  wavs.  In  the  .Mines 
branch  and  Geological  Survey  are 
many  specialists.  The  services  of 
these  men  have  been  made  avail¬ 
able  in  many  cases.  Geologists  have 


erally  have  had  an  accelerating  in- U  *'b®  fmancial  markets, ;  •  pap,...!,.,  yithnn^ii  hiP’^^Hofon  e  '”®®  have  been  made  avaii- 

fliience  upon  the  index.  Business!  now  being  entered  upon,  in  the,  .  ,  '  V,’  -  1  •  h  i  ♦  *^ir^lab|p  in  many  cases.  Geologists  have 

operations  in  recent  months  have  i  opinion  of  Cyrus  A.  Laioii,  cie\e-  'an  ^  ^®®o  *lPlailed  to  the  study  of  stra- 

been  far  in  excess  of  any  other  I  , and  investment  banker  and  in- '  ing  acGvitv  o^equent  v  it  ^^mv  ! 

lime  in  our  economic  history.  ,  Hnc,rian=.  u  u  •  ,  '  '  is  .  4  .  ’/  ■  ‘41'”^  I  from  the  Mines  and  Geology  branch 

The  declaration  of  war  had  at  '  was  born  ,n  (  an-  conviction  that  indu.stry  is  leading  ;„avp  assLsted  in  the  examination 

first  a  con.structive  influence  Jb®  ®/f®®>‘;  ! 'he  ^  to  new  economic  and  sampling  of  properties  contain - 

AHvanrac  be  felt  hcforp  long  in  commodity  heights.’  I  in,-  thoJ  mtn,.ral«  M»nv  ,est«  have 


panics  Said  to  Call  For 
100,000  Tons  Yearly 

.New  York  —  Immediate  expan¬ 
sion  of  synthetic  rubber  producing 


dustrialist  who  was  born  in  t  an-  conviction  that  industry  is  leading  I  cocoa  .and  many  - ^ 

ada.  The  effect.s  will  elso  begin  lolthe  country  to  new  economic  i '‘4  pf  prnp„,.,inH  mntain  |  P''o<luets  would  soon  disappear  from  London  The  Bnfl.^h  Gnvri  nmriit 

be  felt  before  long  in  commodity  *  heights.”  ,h„To  mtL7ai7  ''®K®-  ordered  all  British  holders  "f 

jj  »,  ..I  'insetn  epo  m  l»i3Tiy  tests  ns  ve  i  ,,  ,  ,  ,  ,  ici  «*%rtr»irirkri  cni’iirMifAc  tn  woii 

prices  and  in  agriculture.  Mr.  Mr,  ,:^ton  eritirized  Easterners !  been  run  in  the  Mines  Laboratory ! ‘«b  ®”’  ‘"b"®'’"  ,7m  ,0  hp  u’re 

Eaton  added  ,n  a  recent  interview.  ;  "who  are  attempting  to  discredit  ;  and  specialists  in  the  Mines  branch!"’'''  longer  be  sold  tn  small  cans  hen  to  he  '  ^ 

"Bu.siness  in  the  iron  ore,  lakejthe  business  upiswing  by  ascribing .  have  investigated  a  number  of  me- ; "so  of  tin  plate  and  sheet  miierinu”  liein-  niled  nn 


Things  (o  Do  Wllhoul 

Tn  my  opinion  aluminum  is  only 
one  of  many  things  we  will  liave 
fo  learn  lo  do  without  in  this 
emergency.  .\  short  time  ago  I  re¬ 
ceived  a  report,  from  England  tlial 
under  orders  issued  by  the  British 
.Ministry  of  .Supply,  metal  contain¬ 
ers  for  face  powders,  ciga  reties, 
confectionery.  cocoa  and  many 
products  would  soon  disappear  from  I 
Britisli  stores.  Soups,  fruit,  vege- 


SECURITIES  SALE 
U.K.  GOVERNMENT 

Sells  Third  Batch  of  Holdings  In 
U.S.  For  Establishment  of 
War  Credits 


will  no  longer  be  sold  in  small  rans  them  to  the  Treasury  iinniediai, 'y 
and  the  use  of  tin  plate  and  sheet  lo  help  pa.N  the  a.si  l  ononiiral  hill 


.May  and  .June,  but  some  recovery  -‘'hipping,  steel,  rubber,  machine!  the  post-election  market  advance  tallurgical  and  chemical  processes  1,  1 

has  been  recorded  in  ’.ater  months,  i  P»'P'  automobile  Indus-  to  fears  of  inflation,”  saying  that  I  cannot  speak  too  highly  of 

The  present  position  of  common  "''h  which  I  have  been  close-,  they  "are  guilty  of  the  worst  pos-  services  rendered  by  these  dfpart- i  '  ‘ 

stock  prices  is  low  in  comparison  itlentified  in  the  Cleveland  area  sible  disservice  to  the  nation.”  ments.  _ 

with  that  of  years  between  1935  - - - - - —  F’abrirAting  Facilities  Expand 


I  iidies. 

Developments  recently  announc- 
(d  include:  K.  I.  du  Pont  de  Ne- 


of  1939.  'fhe  general  level  has 
shown  marked  steadiness  ,«ince  the  j 
the  beginning  of  the  present  year. 


mours,  Pioneer  producer  in  this  A  moderate  drift  upward  has  been 
country  of  a  synthetic  rubber  ”  evidence  since  June.  The  placing 
l.nown  as  "neoprene”  (manufac-  of  coQftacLs  for  important  c^omnio- 


tured  from  coal,  air  and  water), 
has  started  ronstruction  of  an  ad- 


dities  at  moderate  prices  by  the 
British  Government  and  the  attl- 


dition  t,i  its  Deppv^'ater,  N.J.  plant  I'tde  of  control  adopted  by  the  (  an- 
Du  Ponfs  capacity  by  the  autumn  affian  Government  upon  the  oiit- 
of  1941  will  be  9,000  tons  annual-  break  of  war,  has  tended  to  re- 1 
ly  or  six  times  the  amount  available  strain  the  advance  in  whole.sale| 


in  tlie  sunimer  of  1939. 

Goodyear  Tire  &  Rubber  Co.  will 
rtai’t  work  soon  in  Akron  on  a  new 
plant  for  jiroduction  of  "chemi- 


synthetic  rubber  obtained 


prices.  The  bumper  cropis  of  grain 
in  successive  years  and  the  ’.oss  of 
markets  on  the  continent  of  Europe 
have  militated  against  conditions  of 


facilities  is  being  undertaken  by  1939,  inclusive.  The  position  us  TPIL^*  J  9  C*-  x 

leading  industrial  concerns — moves  greatly  below  the  imer-war  trend  /  tlB  tJlOVy  OT  K^CiTXCLdCi  S  mIVSI  Vv  QT 
which  fit  in  tvith  the  national  de-  (fte  base  year  of  1926.  D*ff* 

fense  program  and  promise  to  les-  ^6  46  ^6  |  MjllllOtX 

sfui  further  our  dependence  on  na-  Wholesale  prices  advanced  rather'  _ _ 

tnral  rubber  sources  in  the  East  sharply  during  the  last  four  months 

,;i,iies.  of  1939.  The  general  level  has  |  (Continued  from  Page  1) 

shown  marked  steadiness  i^ince  the'  all.  In  the  first  place,  he  tells  all  that  can  be  told  where  the  re.st  only 

(d  include-  F  I  du  Pont  de  .N’e-  beginning  of  the  present  year,  spoke  in  part.  He  gives  the  whole  picture,  they  only  a  pha.se  of  it.  In 
■iiours  pioneer  producer  in  thi.s  moderate  drift  upward  has  been  ;  fact,  he  not  merely  supplies  a  picture;  it  is  the  war  panorama  he  gives, 

country  of  a  .svnthetic  rubber  '"  evidence  since  June.  The  placing  He  tells  where  and  how  that  billion  dollars  for  war  is  going.  Messrs, 

l.now'n  as  "neoprene”  (manufac-  contracLs  for  important  commo-  Ralston,  Power  and  Macdonald  are  all  lawyer.s.  .Mr.  Howe  Is  a  business 

'ured  from  coal  air  and  water)  dities  at  moderate  prices  by  the  man  but  not  a  lawyer.  It  took  a  business  man  to  put  it  over, 

has  started  ^ 

dition  to  its  Deepwater,  N.J.  plant  "’de  of  control  adopted  by  the  (  an-  Both  Prime  .Minister  Mackenzie  King  and  Hon.  Ernest  I.apninte, 

Du  Ponfs  capacity  by  the  autumn  adian  Government  upon  the  out-  .Minister  of  .Justice,  were  absent  from  the  Commons  when  Mrs.  Dorise 

of  1941  will  be  g.’oofli  tons  annual-  break  of  war,  has  tended  to  re-  Niehson,  .sole  lady  member  of  the  Hou.se.  and  al.so  sole  member  of  the 

ly  or  six  times  the  amount  av'ailable  strain  the  advance  in  whole.sale|  1  nited  Party,  spoke  on  democracy.  The  Commons  was  cool  enough  at 

ii;  tlie  summer  of  1939.  prices.  The  bumper  crop.s  of  grain  !  the  start,  but  they  warmed  up  at  the  end.  and  the  last  five  minutes  of  her 

Goodyear  Tire  &  Rubber  Co  will  successive  years  and  the  ’.oss  of  speech  saw  it  punctuated  with  cries  of  apiiroval  and  applau.se.  Her  two 
rtari  work  soon  in  Akron  on  a  new  'n'tfltets  on  the  continent  of  Europe  main  points  were  that  they  were  interning  too  many  without  any  kind 

plant  for  jiroduction  of  "chemi-  niilitated  agaiast  conditions  of  of  trial,  and  that  the  government  tR.C..M.p.,  had  seized  her  speeches 

gum,”  a  synthetic  rubber  obtained  scarcity.  printed  in  pamphlet  form.  Officially,  the  Commons  speech  passed  off 

from  petioleum  which  is  expected  ’'''’®  decline  in  high-grade  bond  quietly  enough,  but  if  one  had  been  in  ilic  lobby  afterwards,  they  would 

to  lift  capacity  to  an  estimated  5,-  upon  the  outbreak  of  war  have  heard  such  comment  as:  "There  is  a  lot  in  what  she  says.”  Mont- 

500  tons;  annually.  ’  tupid.  The  decline,  however,  real  lawyers  and  Liberals  too,  who  had  conducted  cases  on  behalf  of  the 

Furthermore  it  is  understood  "^"ed  to  one  month  and  an  I  interned  men  were  inclined  to  be  sympathetic  to  what  she  .says.  The  tide 

tint  pr.-sen'  plans  of  companies  in  advance  has  been  ishown  !  seems  to  be  swinging  a  little  now.  and  apiiarenfly  a  few  Commoners  are 

t"i"sted  ‘in\nanufacturing  various  time.  An  index  of  capi- 1  pondering  if  P^’rhaps  there  are  not  a  few  innocent  victims  among  the 

types  of  synthetic  rubber  or  rubber  ^’7"'  has  crossed  the  1.500  interned  folk. 

siihstitiiK  s  call  for  ultimate  produc-  f*'®'  '"'’®  relative  to  the  base  Lxcept  for  the  official  government  utterances,  this  hou.se  has  been 

tion"  of  arouiul  100  000  tons  a  vear  '®'*’'  °f  many  dodos.  It  has  given  quite  a  few  members  a  chance 

This  would  be  (  ciiial  to  between  striking  development  at  the  I  to  work  off  anything  they  had  to  say.  In  I  he  last  Parliament,  the  Liberal 

16'f  and  20e;  of  the  country’s  ^f  October  was  the  advance  In  Whips  cracked  down  quickly  enough  on  any  Grit  who  felt  he  had  some- 

ordinary  rubber  requirements  which  depo.sits.  especially  demand  thing  to  say.  This  lime  they  are  c|iii(e  willing  to  let  anybody  have  his 

lango  between  500  000  and  600,000  deposits.  The  increaise  was  from  forty  minutes’ worth.  But  the  trouble  is  the  Liberals  don’t  seem  lo  want, 
tons  a  year.  '  •$877.4i'gi.Ofin  to  $1,903,900,000  at  the  to  speak  right  now. 

_ beginning  of  October.  The  net  re-  “Give  me  a  couple  of  good  ideas!”  one  pretty  intelligent  Liberal 

n  'll*  At  \X/  Ml  f’®  fidjusted  index  lawyer  pleaded  with  this  writer,  ".so  1  can  make  a  speech.” 

Unlling  At  Wampum  may  rose  from  133.8  to  139.2.  ’Phis  was  That  about  gives  the  key  to  the  .story.  There  aren’t  enough  ideas 

Hasten  Develonmenl  Plans  o^'ooost  equivalent  to  the  index  for  going  around.  Yet  there  are  just  enough  who  want  to  sireak  to  keep 
H  the  first  of  February  which  stood  things  going,  somehow.  But  it  Is  notable  that  the  House  adjourns  at  five 

.  at  139.6.  The  trend  at  that  time  sometimes  instead  of  six,  and  at  ten  or  thereabouts  instead  of  eleven. 

Toronto  Bureau!  le  Unaiiciai  Times  was  at  .T  maximum  in  the  history  of  All  the  much  mooted  explosions  have  failed  to  come  off,  many 

'Joronto.  —The  downward  contin-  Canadian  banking.  Heavy  pay-  members  have  gone  home  disgusted,  and  this  is  indeed,  the  "wet  fjro- 
ir-tion  of  the  south  deposit  at  meni.s  for  the  first  war  loans;  led  cracker”  session,  with  a  vengeance. 

\'  impuni  Gold  Mine.^  has  been  en-  to  a  reduction  In  deposits  during  46  .y. 

(Miintcred  in  the  first  deep  diamond  last  February,  but  the  restriction  Speeches  by  members  in  uniform  have  given  a  novel  touch,  (  apt. 

(i  11  hole  at  a  depth  of  250  feet,  has  been  partly  counterbalanced  by  George  Stanley  White,  Conservative.  Hasiings-reterboro,  started  it  off. 
.  nd  officials  report  that  the  hole  the  increase  of  the  last  3  months,  and  later  Col.  A.  J.  Brooks,  Cons,  Fioyal  .V  b  was  heard.  Then  on  the 
revealed  21  feet  of  well  mineraliz-  The  present  standing  Is  far  in  ex-  Liberal  side  were  Flight  Officer  lames  Sinclair,  Vancouver  -North,  and 
ed  vein  matter  which  returned  as-  cess  of  the  inter-war  trend  and  of  Second  Lieut.  Alan  Chambers.  Liberal  Nanaimo  who  also  spoke  French, 
says  up  to  $23.40  in  gold  per  ton.  the  average  for  the  base  year  dressed  in  the  kill  of  the  16th  Canadian  Scottish.’  Still  in  uniform  around 
A  second  deep  hole  is  already  un-  1926.  here  are  Col.  Alan  Cockeram,  Toronto  Irish  and  Conservative  from  York 

derway  and  results  are  expected  «  «  46  South;  also  Hughes  Lapointe.  I.iheral  Ix.ih’iniere 

by  officials  around  the  end  of  the  Business  operations  in  Canada  y.  .y.  ’  ;y. 

week.  This  .south  deposit  had  pre-  have  now  reached  such  high  levels  The  Senate  won’t  be  back  till  lieremhcr  if  then ...  Angus  .Maclnnis. 

viously  been  drilled  to  the  125  foot  that  minor  reactions  from  month  to  C.C.V.,  Vancouver  East,  got  away  with  t  well  known  hut  unprint.able 
horizon  as  had  been  the  north  ore-  month  may  be  anticipated.  It  ap-  word  in  Hansard  by  skilfully  iiaraphrasin-  it'  two  .Montreal  .M.B.’s  live 
body  which  is  located  some  1,000  peared  from  preliminary  computa-  on  the  same  street.  Azellus  Denis.  Liberal  member  for  St.  Denis,  is  at 
ft.  to  the  north.  Officials  of  the  tions  that  slight  decline  was  shown  7635  St.  Hubert  Street,  and  Iliigene  Durochcr  St.  .lames,  lives  at  3775 
company  arc  highly  pleased  with  in  October  compared  with  the  pre-  St.  Hubert  street ..  .’.There  are  still  several  siicial  Credit  apostles  who 


F  abidc-ating  Facilities  Expand  j  t.vpo  may  have  lo  be  imiiosed  their  American  .si'ciiril  ic.;  to  the 

The  transfer  of  many  types  of !'»  Canada  as  our  growing  war  needs  Ti  easiiry  at  the  Treasury’s  price, 
manufacturing  from  Great  Britain  |  otake  further  demands  upon  our  and  while  Ihi.s  call-iiii  by  no  mean.> 
to  Canada  has  resulted  in  tremen- ;  metal  production  and  our  manu-  exhausts  lliis  iiicaii.s  of  securing 
dous  increases  in  our  fabricating  1  facturing  facilities.  dollar  exchange,  it  must  ho  rocog 

facilities.  In  most  of  tlo'se,  metals;  IVe  cannot  hope  to  continue  nizrd  that.  it.  firings  Bi'ilain  one 

are  the  principal  products.  Not  only  1  spending  United  States  dollars  lor  step  closer  lo  the  da.v  when  .-‘^he 

has  non-ferrous  metal  production  luxury  items  and  even  many  Ihings  will  have  diffieultic.s  in  meeting 
been  greatly  increased,  but  even  !  which  we  liave  come  to  regard  as  the  "eash-and-carry”  clause  in  the 
more  striking  is  the  expansion  of  n^t^Psaities  when  those  dollars  are  .Neutrality  .Ael. 

fabricating  plants,  ’riiis  is  partleu-  badly  needed  for  the  purchase  of  'I’he  call  covered  Mo  major  U.S. 
larly  true  with  aluminum  and  brass,  i  essential  war  materials,  .vet  every-  stoek.s  and  21  liond  issues.  Among 
You  have  probably  all  heard  of  the!  wliere  we  look  we  find  theso  im-  the  stocks  were  ( Onimonwealih 
new  brass  plants  under  construe- '  ported  products  whicli  we  could  I7disnn,  Douglas  .Airerafl  capital, 
tion.  With  tlieir  completion  we:  either  do  without  or  for  which  we  Johns  Manvillc  common,  .Moiilgom- 
sliall,  as  I  said  before,  have  ap-!  could  find  suhstilutes.  Every  single  ery  Ward  common,  .North  American 
proximately  six  times  the  pre-war!  person  in  tliis  country  should  act  Aviation  i-apiial.  R.  (’.  A.  common, 
capacity.  In  the  meantime  if  is !  as  a  controller  lo  eliminate  waste  Republic  Sicel  common.  Reynold.; 
necessary  to  have  certain  brass;  and  to  reduce  non-essential  expen-  'I'oliacco  common,  Klandiird  Oil  of 
requirements  fabricated  in  the|rtltures.  California,  capitiil.  United  .Vircrafi, 

I'nited  States  in  order  to  sup-j  We  In  Canada  have  not  yet  be-  cuiiital.  Bethlehem  Sleel  common, 

ply  Canadian  manufacturers  and  ItlKon  to  realize  wliat  the  word  "sac-  Chrysler  common,  General  Elcc- 

is  part,  of  my  job  to  see  that  theiftfloo”  means.  To  many  of  our  (i-ie. 

necessary  copper  and  zinc  are  made  I  people  the  war  seems  so  remote  These  holdings,  whiih  w  ill  pro- 

available.  j  that  it  has  not  yet  fully  impressed  bably  iiriiig  nu'iions  01  dollars  to 

At  the  eommencement  of  the  war.Raelf  upon  their  consciousncs.s.  th(>  Brili.sh  I'rcasur.v,  wert!  rcgisier- 
no  one  could  vizualize  the  extent  They  do  not  seem  to  realize  that  p(j  since  tlie  previous  British  call- 
to  which  Canada  would  be  called  I  not  only  are  we  in  a  fight,  but  that  up  of  American  securities  on  Fch- 
upon  to  fabricate  non-ferrous  me-  "’O  to  st  desperate  fight  for  our  ruary  17  and  .April  13.  19iu.  I’ay- 
tais.  The  original  contracts  be-  very  existence.  To  win,  everything  ment  will  be  made  lo  lioldors  of 
tween  the  producers  and  the  United  must  bo  thrown  into  the  scale,  iiicsq  stocks  on  December  16  and 
Kingdom  did  not  contemplate  or  There  are  dark  months  ahead  of  hk-  'I’rcasury  is  now  starting  a. 


steel  will  be  banned  for  nian.v  com-  for  war  materials  being  piled  up 
mon  uses.  It  is  hoped  by  this  means  by  the  government  in  .America, 
to  save  50.000  tons  annually  of  sheet  I  I'his  is  Ihe  third  lime  since  Mai  l 
steel  for  munitions  purposes.  If  is  of  hostilities  that  rcsidenis  of  this 
not  im))Ossible  that  restrictions  of  country  have  been  forced  to  sel 


from  petroleum,  which  is  expected 
to  lift  capacity  to  an  estimated  5,- 
500  tout;  annually. 

Furthermore,  it  is  understood 
tliat  pr«.-senl  plans  of  companies  in¬ 
terested  in  manufacturing  various 
types  of  synthetic  rubber  or  rubber 
siihstitutes  call  for  ultimate  produc¬ 
tion  of  around  100,000  tons  a  year. 
This  would  be  (ciual  to  between 
and  20e;  of  the  country’s 


The  decline  in  high-grade  bond  I 
prices  upon  the  outbreak  of  war  j 
was  rapid.  The  decline,  however,  | 
was  limited  to  one  month  and  an  | 
important  advance  has  been  ishown  ! 
since  that  time.  An  index  of  capi- ; 
lalized  bond  yields  has  crossed  the  | 
140  p.c.  line  relative  to  the  base  I 
year  of  1926.  j 

The  striking  development  at  the  I 
first  of  October  was  the  advance  In  I 


Aviaiion  capiini,  iii.  t  .  A.  enmmon. 
Republic  Sicel  common.  Reynold.; 
Tobacco  common,  Sliindiird  Oil  of 
California,  capital.  United  .Vircrafi, 


These  holding.s,  whiih  will  pro¬ 


ordinary  luibher  requirements  which  depo.sits.  especially  demand 


l.'iiige  between  500  000  and  600,000 
tons  a  year. 


deposits.  The  increaise  was  from 
$877.4fgi.00n  to  $1,003,900,000  at  the 
beginning  of  October.  The  net  re¬ 
sult  was  that  the  adjusted  index 
rose  from  133.8  to  139.2.  ’rhis  was 


Drilling  At  Wampum  May  ‘rose  from  133.8  to  139.2.’  This  was 

Hasten  Develonment  Plans  ^’^oost  equivalent  to  the  index  for 
nasien  L»eveiopmeni  nans  February  which  stood 


Toronto  Bureau  Tlie  Financial  Times 


at  139.6.  The  trend  at  that  time 
was  at  .T  maximum  in  the  history  of 


Joronto.  — The  downward  contin-  Canadian  banking.  Heavy  pay- 
u'tion  of  the  south  deposit  at  meni.s  for  the  first  war  loans;  led 
\'  impuni  Gold  Mine.^  has  been  en-  to  a  reduction  In  deposits  during 
( ountered  in  the  first  deep  diamond  last  February,  but  the  restriction 
(i'  11  hole  at  a  depth  of  250  feet,  has  been  partly  counterbalanced  by 
.  nd  officials  report  that  the  hole  the  increase  of  the  last  3  months. 


provide  for  such  fabrication,  but  at;  us,  monihs  during  which  we  wu.l  campaign  fo  get  all  people  holding 

a  recent  meeting  the  producers  vol-  sq®  little  progress,  months  when  we  tkese  slocks  lo  reinvest  flic  cash 

iintarily  agreed  to  amend  the  eon-  will  suffer  reverses,  and  during  tiiey  will  gel  in  nuional  war  bombs 

tracts  so  that  the  copper  and  zinc  these  dark  da.vs  we  will  be  called  and  the  Post  Office  is.sue  of  British 

fabricated  for  war  purposes  in  Can-  'ipon  for  greater  and  greater  sacri-  Government  defense  bond.s, 

ada  would  he  made  available  at  |  flees.  -  - . 

lower  prices.  This  Is  only  another  This  doc.s  not  mean  only  a  sacri-  p  j  F'.if 

evidence  of  the  spirit  of  coopera-  fice  of  money.  We  must  be  pre-  Kccommends  Interest  Cut 

tion  which  the  mining  industry  has  pared  to  sacrifice  our  personal  di-  Prince  Albert  Debentures 

shown.  sires  and  our  personal  liberties.  We  _ 

I  said  a  short  time  ago  that  a  j  must  reduce  our  personal  expendi-  Prinee  Albrri.  —  Reduction  from 

I eoopiirative  system  of  voluntary  con- 1  lures  and  lower  our  standard  of 

I  trol  was  all  that  liad  been  found  living  in  order  that  more  nioney  p,.j,^,.p  Albert  logbslercd  riclienturn 

I  necessary.  This  is  true  as  far  a.s  luay  be  available  for  essential  war  (■„|.  |f,p,  i,.,,.  u.sked  of 

the  producing  mines  are  concerned,  I  requirements.  We  must  do  lltiiigs  government  board  at  the 

hut  it  should  be  made  clear  that  ex-  in  the  knowledge  that  we  are  en-  jf,,o  i^p  city’s  affairi=;  Tlie 

I  iiorts  of  most  of  the  metals  and  gaged  in  a  .struggle  for  existence;  jn,|„|,.v  j„  ,|,p  ,-c.s,ji,  cf  (he’  city’s 

I  minerals  are  subject  In  control  that,  victory  is  po.ssible  only  by  a  semi-anmial  interest 


Recommends  Interest  Cut 
Prince  Albert  Debentures 

Prince  Albrri.  —  Reduction  from 


rove.’Ued  21  feet  of  well  mineraliz-  The  present  stanc 
ed  vein  matter  which  returned  as-  cess  of  the  inter-v 
says  up  to  $23.40  in  gold  per  ton.  the  average  for 
A  second  deep  hole  is  already  un-  1926. 
derway  and  results  are  expected  46  41 

by  officials  around  Ihe  end  of  fhe  Busine-ss  operat 
week.  This  south  deposit  had  pre-  have  now  reached 


'rile  present  standing  is  far  in  ex¬ 
cess  of  the  inter-war  trend  and  of 
the  average  for  the  base  year 


Ihrough  export  licenses.  This  con-  supreme  effort,  and  that  without 
trol  covers  scrap  as  well  as  primary  I  victory  all  that  we  liave  and  liope 
products  and  in  certain  I’ases  sucli  ;  for  is  worth  nothing. 


as  zinc  scrap  and  dross  it  has  been  ! 
found  necessary  on  account  of  Ihel 


Keplaceiiieiits  Hequired 


paynieni  of  .$66,on(i  op  .fuly  I. 

A  brief  .submitted  on  behalf  of 
the  rity  by  ( Iv  Baker,  eily  soliri 
tor.  asked  Ihe  board  to  fix  intere.st. 


46  46  46 

Busine.ss  operations  jn  (  anada 
have  now  reached  such  high  levels 


viously  been  drilled  to  the  125  foot  that  minor  reactions  from  month  to 
lioriznn  as  liad  been  the  north  ore-  month  may  be  anticipated,  ft.  ap- 

liody  wliicli  is  located  some  1,000  peared  from  preliminary  computa- 

ft.  to  the  north.  Officials  of  the  tions  that  slight  decline  was  shown 
company  arc  liighly  pleased  with  in  Octolier  compared  with  the  pre- 
results  of  the  deeper  drilling  and  ceding  month.  Base  metals  were 
it  is  expected  that  decision  wll!  be  handled  in  lesser  volume  compared 
made  shortly  to  place  a  mining  with  the  high  level  of  September, 

plant  on  the  properly  for  a  pro-  Silver  export.s  were  1.163,000  fine 


and  tlie  I  nited  States  to  prohibit  liave  necessitated  oiir  min  annual  review  liy  tlie  hoard  of  Ihe 

export  licenses  for  these  products.  Rping  drawn  on  at  a  ciiy’s  position 

Kigid  Uontixil  of  Aluiiilituiii  scale  never  before  ilreanied  of.  In-  _  . 

The  only  metal  in  which  a  rigid  creases  in  smelting  rapacity  have  Ottawa  Sales  of  fertilizer  m:i 

I  control  has  so  far  been  found  ne-  been  such  that  we  will  soon  he  pro-  terials  tind  fixed  lertilizers,  iiicliid 

cessar.v  Is  alnmlniim.  .As  yon  prob-  dneing  approxiniiitely  900,000  Ions  ing  exports  lint  excluding  tlie  ex- 

[ably  know,  steps  have  been  taken  of  noii-ferroiis  metals  a  year.  I  .lo  d7oiI ‘''l  h^^^ 

to  reduce  drastically  the  non-  not  iiee.l  to  tell  you  that  this  is  far  .ii,"p  •;()(|,  compared  with 

essential  uses  of  aluminum  and  all  in  excess  of  any  replacements.  The  -o;;  r,;q’  („„;  j.„|q  ,|,nj|,g  (he 

I  exports  and  imports  of  aluminiini '  fnt lire  of  the  mining  industry  is  in  (occedina  iwelv.  nioiillis.  arcordinu 
land  Its  products  are  controlled  1  Jeopardy  unless  now  discoveries  arc  to  a  revised  (ireliminary  slatrineni 

through  export  and  Import  permits  1  made  to  replace  those  whicli  are  l>>  flic  Uoininlon  Bureau  of  Statis¬ 

tics. 


,  ,,  _  ,  There  is  just  one  tiling  more  at  two  per  cent  lliis  year  a.s  a,  leni- 

lu'ic.'  differential  between  Canad.i .  |||.|,  j  ^vonld  like  lo  say.  War  dc-  porar.v  measure  and  i-iiggeslpd  an 


annual  review  liy  the  hoard  of  Ihe 


Sales  of  fertilizer  ma 


gram  of  underground  development.  |  ounces  against  1,383,000.  The  de-  other:  well,  how  long  do  you  think  this  thing’ll  last? 


cessar.v  Is  aluminum.  .As  you  prob-  ducing  approximately  900,000  Ions 
I  ahly  know,  steps  have  been  taken  of  non-feri’oiis  metals  a  year.  I  do 


are  seeking  opportunity  to  make  eonverts  in  the  (’ommons,  and  there  are  to  reduce  drastleally  the  non-  not  iiee.l  to  tell  you  that  lliis  is  far 

bound  to  be  a  few  more  talks  from  the  ('.I'.F.  The  sum  total  of  these  essential  uses  of  aluminum  and  all  in  excess  of  any  rerdacemenls.  The 

efforts  will  be  to  slave  off  adjournment  till  the  end  of  next  week.  At  exports  and  imports  of  aluminum  '  fnt  lire  of  the  mining  industry  is  in 

that,  no  one  really  is  sure,  and  the  experts  go  round  quizzing  each  and  Its  products  are  controlled  1  Jeopardy  unless  now  discoveries  arc 
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THE  LITTLE  BOY  WITH 

Qrowing  ^ains 


IMPERIAL  BANK’S  ! 
PROFITS  STEADY 
WITH  TAXES  UP 


The  Personal 
Touch 


KINGSTON  TO  GET 
NEW  CJ.L  PLANT 


TTlIll  in/lLlU  Innmiuatrd  as  one  of  tne  osrnta- 

_ _  I  lives  of  the  .Montreal  Board  "f  I'rado 

AI  ”'1  *ho  new  enlarged  City  ('(unii  il,  is 
Earnings  Off  Only  Slightly  Ai-  ^  partner  in  the  legal  firm  .  f  Mmo- 

though  Tax  Provision  Higher  Dougail,  .Macfarlane,  Scott  and  Hu- 
By  Over  $160,000  gessen.  Ho  is  also  vire-prrsi,if.,H  .,r 

^  Ford  Hotel  Company  of  Mniiireal. 

■  the  Ford  Hotel  Company  of  I'oiomo 

ASSETS  AT  RECORD  Hotel  Compan>  of 

wa,  and  is  a  director  of  Ford  Hotels 
Compiiny,  Inc.,  Atlas  lltiliiie-;  and 
Current  Loans  and  Non-Interest  investors  Comptiny,  Limited.  (  .  \v. 

Deposits  Higher  Reflecting  Lindsay  and  Company,  i  ra- 

.  r»  •  A’  '  brothers  Limited,  O.  i>  I’eiers 

More  Active  Business  Condi-  .ipf]  compan.v  of  Canada  Limited,  ami 
tions  in  Country  Hudson  Hosiery  (  ompany  Limitet]. 

Mr.  .Macklaicr  who  was  liorn  in 
Montreal  in  IflOl  graduated  from 
Annual  financial  statement  of  the .  VcOill  University  in  1323,  reaii  law 
Imperial  Ban;c  of  (  anada,  first  ofl^vith  Laflcnr,  .MacDougali.  Maefar- 
thc  charactcrustically  Canadian  j  lane  and  Barclay,  and  was  railed  to 
chartered  hanks  to  report  on  op-  the  bar  of  Quebec,  in  1324.  He  was 
erations  for  the  past  year,  reflects  I  created  a  King's  Counsel  in  He 

changos  in  conditions  witliin  the  j  a  lecturer  in  the  faculty  of  law  , at 
cotmtry  that  have  taken  place  j  McGill  University  and  is  ret  order  of 
within  the  pcrioi).  Assets  at- 1  the  Town  of  .Mount  Boyal, 
tainad  a  new  liigli  record,  current  - - 


w.  F.  Macklaicr,  who  has  I, ecu  jtq  Yarn  Unit  To  Cost  $1,- 
imiuatod  as  one  of  the  roi.i osnita-  ,  ««fii  n  d  j 

/cs  of  the  .Montreal  Board  of  'I'rade  |  500,000  ^VIII  Bc  Ready 

i  the  new  enlarged  City  Coiim  il,  is  By  Next  Fall 


Ills  ciiiu  i^uii-iiirei^oi  invesior.s  i ompan.v,  i.(iiiiiifo.  '  .  m.  : 
Higher  Reflecting  I  Lindsay  and  Company,  ^n'ic  <1.  I  ra-  ■  ^ 

.  r»  •  4-1  !•  '  Brothers  Limited,  G.  1>  I’eiers 

tive  Business  Condi- ijind  company  of  Canada  Limhed.  and 


A  100  acre  site,  two  miles  wast 
of  the  city  limits  of  Kingston,  Ont., 
fronting  on  Lake  Ontario,  has  been 
selected  by  Canadian  Induslrljs 
Limited  for  its  proposed  $1,500,000 
plant  for  the  manufacture  of  nylon 
yaru,  the  new  synthetic  textile  fi¬ 
bre,  it  was  announced  here.  'While 
ii  is  understood  lhat  a  certain 
amount  of  preliminary  constrii:- 
lion  wdll  be  undertaken  Immediate¬ 
ly,  it  lis  not  expected  that  actual 
production  will  commenco  until  the  j 
autumn  of  1341.  I 

Company  officials  stat'i  that  in 
connection  with  Canada's  war  ef- 1 
fort  nylon  will  play  a  part  in  re- 1 
during  foreign  exchange  expendi- 1 
tiircs  for  silk.  It  Is  also  pointed  out  i 
lhat  nylon  has  many  definite  war-  i 
time  iisos  siicli  as  in  the  nianiifac-  j 
tiirc  of  parachutes,  powder  bags' 
for  heavy  calibre  guns,  strong  and 
light  ropes,  webbing,  etc.,  as  well  1 
as  being  versatile  nialeriai  in  a  I 
pcjicetinic  textile  indu.'=try.  Tlic  in-! 


T 


Aoo  MANY  CHILDREN  who  havc  “growing  pains” 
pay  dearly  for  them  later  in  life.  Actually,  these  vague  aches  havc 
nothing  to  do  with  growth.  Although  popularly  referred  to  as 
“growing  pains,”  they  arc  frccjucntly  due  to  unrecognized  rheu¬ 
matic  fever. 


Many  youngsters,  whose  par¬ 
ents  misunderstand  or  neglect 
Ihcsc  symptoms,  grow  up  to 
suffer  or  die  from  resultant,  but 
unsuspected  heart  damage. 
Therefore,  “growing  pains” 
sliould  always  be  given  imme¬ 
diate  medical  attention. 

►  Most  attacks  of  acute  rheu¬ 
matic  fever  arc  easily  recog¬ 
nized.  The  moststriking  symp¬ 
toms,  usually  appearing  after 
a.  sore  throat  or  tonsilitis,  arc: 
pain,  stiffness,  swelling  in  joints 
and  muscles,  with  the  pain 
often  travelling  from  joint  to 
joint. 

The  onset,  however,  may  de¬ 
velop  insidiously,  revealing  its 
presence  by  such  symptoms  as: 
rapid  heart;  fever,  wliich  may 
be  slight:  pallor;  loss  of  appet¬ 
ite,  weight,  vigor;  fleeting  mus¬ 
cular  aches. 

►  Three-quarters  of  those  at¬ 
tacked  by  rheumatic  fever  are 
between  the  ages  of  5  and  30 — 
and  of  these  the  majority  are 
between  the  ages  of  10  and  15. 
Its  most  dangerous  feature, 
particularly  if  not  recognized 
and  treated  promptly,  is  that 
it  often  does  permanent 


damage  to  young  hearts.  Rheu¬ 
matic  heart  disease  tops  all 
Ollier  ilhtcsses  as  the  cause  of 
death  among  children  of  school 
ogc.  . 

An  attack  of  rheumatic  fever 
may  last  for  many  months. 
Uttfortunatcly,  it  predisposes 
the  patient  to  future  attacks, 
often  brought  on  by  grippe, 
colds,  sore  throat,  or  other  re¬ 
spiratory  troubles.  It  also  com¬ 
monly  infects  more  than  one 
member  of  a  family. 

►  Anyone  who  has  rheumatic 
fever  must — for  the  sake  of  his 
future  licalth — stay  in  bed 
under  the  doctor’s  care  until 
Jong  after  all  fever  and  pain 
havc  disappeared,  and  until 
the  doctor  gives  permission  to 
get  up,  however  “w’cll”  the 
patient  may  feel  or  look.  It  is 
vital  for  a  long  time  afterward 
to  play  safe  witli  that  threat¬ 
ened  heart  by  being  extremely 
careful  about  exercise  or  ex¬ 
ertion. 

For  further  information,  send 
for  Metropolitan’s  free  iDook- 
lets,  “Protecting  Your  Heart” 
and  “Rheumatism.”  Write  to¬ 
day  to  Dept.  1  l-K-40  Canadian 
Head  Office,  Ottawa. 


loan.s  showed  expansion,  as  did  non- 1  hukIi  Crombie,  whoso  imriiitiaf  ion  I  ,^"i  • 

interest  bearing  deposits.  .Net  earn-  as  a  representative  of  the  >  ariadian  I 

ing.s  before  write-offs,  despite  a  50  .Manufa eturers  As.sociation  „n  tlw  I  / J 

per  cent  increase  in  ta.xation,  re-  „cw  Montreal  Cif.v  Council  is  nn- 1 

o  f.!i'rrU«  _»  •  >  A  A.  /•  4 1  vost-Hicnt,  tner^^foro,  is  js  > 

^cal  only  a  simnt  dccliuc  iioni  tne  nonneod.  is  assistant  manaerr  »)f  iho  • 

niTiv’irxii^  ti*  iiri-x  a.ndinL  to  Cantidas  pcinitinciit  in- 1 

proMoiiiS  .>car.  iyacliino  plant  of  Dominion  iMismucr- 1  i.i  ; 

Net  profit  for  the  fisciil  year,  inj;  Works.  -r.  .  i  ,  »  i 

whicli  ended  October  Jilst,  1310,  af-  ;\tr.  Oonibie  was  born  in  Michigan  '  fap»„r  fn  ^hr  i 

ter  provision  for  federal  and  pro-  in  I83H  of  Canadian  parents  and  came  j  [.'{‘J  .  ! 

vincial  taxes  of  $487.88:?,  np  from  f„  Montreal  at  an  oarlv  a^e  He  I  vi  HI  be  n> ion  polj  mar  import- ; 

$325,885  and  write-offs  of  $150,000  Miidied  engineering  at  McGill  Uni- !  ‘•’c  pres'^nt  esti- : 

to  bank  premise.s  and  $100,000  to  versify  Init  left  college  at  Hie  out- |  canad'a  hpbi*- '^n-iriemriio'^for' ^hr 
contingency  reserve,  is  sliowu  at  break  of  the  Great  War  and  -n-ved  '  inadefjiidte  for  the 

$361,018  as  compared  witli  $366,253.  overseas  as  a  lieutenant  in  the  (  ana- i  ri7”TranaTa''frmn  the  h  sie"K  v' ' 

T I, e.se  profits  for  year  under  review  dian  Fnpinecra.  He  w.as  -n. allded  !  w  ue  tf  i 

were  equiva.lrnt  to  $13.7:?  a  share  home  in  1317  and  returned  .0  cnllepe  Tna  w^eV.h^r.nnson?.^ ^ 
on  ontistandiug  capital  of  the  bank,  to  completo  hla  cngincerini;  course,  renchrs  ih  nne  'v  c  1  i*' 

Tota:  a.sest.s  at  $191,491,715  are  i„  wbicb  he  graduated  in  I318.  He':'.:  Zoical 

iHglier  than  .a  year  ago  by  some  has  been  an  active  member  of  the  fcss  nccessarv  for  the  conf  er 'ion 

$3,500,000.  Total  deposits  are  in- 1  C..M.A.  for  the  past  S  years.  !  0^00^!  ar 

creased  about  $2,600,000  to  $173,- 1  - - - -  !  f  coalHar  dcniaine.s  mto  n.Moii 

387.338.  Cash  assct.s  are  up  nearly  1  -  ^  n  1  i  ti 

$6,000,000  to  $32,133,661.  Total  quick  :  I  P  pARNfNf^^  flP  nlnnt'’ iriu  ""  '’1“  ' 

assct.s.  including  cash,  arc  at  $101.-  1.1.  LAlllllllUJ  Ul  |  he  'lylon  yarn  in  a  con- i 

353,027.  an  incrctisc  of  more  Htan  ---  ^  “ihr  ' 

$2.2.50,00/1  over  a  year  aeo.  The  IM  QD!)  OIIARTFR  Hnc”  ■  ” 

quick  a.ssctH  llius  are  approximately  Ail  vIVI/  1  Lilt  induct  '"ti  V  - 

60  per  cent  of  total  deposits.  __L  L'L  "h  t"''  '’f'f 

There  is  a  marked  change  in  in-  Q  Mnnike  Pi-«i  '  Thi  n  "  '**  -lOO.OOo 

vestmeuhs  in  bonds  in  that  To, pc-  f  Months,  Before  Pre-  lbs.  pre  and  i.m  persons,  of 

rial  baa  switched  material  amounts  ferred  Arrears  Equal  to  ' 

from  Dominion  and  provincial  se-  $4,79  On  Common  ! 


ILR  EARNINGS  UP 
IN  3RD  QUARTER 


rial  baa  switched  material  amounts 
from  Dominion  and  provincial  se¬ 
curities  maturing  in  more  tlian  two 
ycar.s  to  maturities  of  less  than  two 
years.  The  shorter  term  securities 


ada  reaches  iho  nccc.s.sar.v  volume, 
the  cbrniieal  manufacturing  pro 
cess  necessary  for  the  eonvetcion 
of  coal-tar  derivatives  into  n.vloii 
polymer  may  be  installed. 

Tito  main  output  from  the  new 
plant  will  be  nylon  yarn  in  a  con-  i 
dition  of  low-twist  ready  for' 
“Ihrowng"  into  yarn  suitable  for 
knitting,  weaving,  etc.,  by  the  tex¬ 
tile  industry.  The  initial  rate  of 
prodnct.ion  is  estimtUed  at  -iqO.OOo 


whom  approximately  40  will  be  fe- , 
male,  will  be  employed.  1 


Internationa!  Paper  &  Power  and 


are  np  about  $12,000,030  to  $37,-  *obMd,anes  report  for  quarter  end- 
862.270.  while,  the  :on,gcr  term  se-  il^hlcinber  30,  1940.  a  net  profit 
curitios  are  reduced  by  nearly  $15.-  °  after  depreciation,  de- 

000, (MIO  to  $28  311  311  Pletion.  tnterc.sl,  federal  and  excess 


Current  Loans  Higher 


pletion,  interest,  federal  and  excess 
profits  tuxes,  subsidiaries'  preferred 
dividends,  etc.,  equal,  after  allowing 


about  $3.SW, 000.  Call  loan.s,  on  tlie  |  ,,.33  equal  to ’$0.68 

other  Itaiid.  stand  about  $1,600,000  ;  pp,.  share  on  323,335  ishates  of  5  per! 


lower  at  $„,.,88.130.  ...  cent  preferred.  Judgment  of  .Mr.  .lusiicc  Bichards! 

Iteposil.s  not  bearing  interc.st.  Net  profit  this  year  excludes  credit  ;  in  favor  of  Gatineau  Power  Com-' 
being  mainly  deposits  of  bu.aness  of  $1,377,465  reprcscntins  exee.ss  panv  w:is  di.smissed  witli  costs  bv  1 
cntcrprt.scs  reflect  general  condi-  provision  made  for  income  taxes!  the  urumswick  Court  of'  An- 

Uons  and  Iiuvo  increased  about  $0,-  in  first  six  months  «)f  IDtO  when  a,  peals. 

500,000  to  $19,262,273.  Deposits  i  different  law  was  under  consider-i  The  case  was  tried  in  '5aint  lohn 

bearing  interest  remain  at  the  sub- 1  afion.  Including  this  credit,  total  .-ibout  a  ve.ar  ago.  Gatineau  Power 
stantial  amount  of  $32,1o2.. 8,.,  a,  net  profit  reported  for  quarter  w,as  i  Fompanv  had  broiiglii  action  a-ainsi 
decline  of  $7.000,000  being  atinbttt- j  .$5.315.1,8.  Accnmnlated  preferred  !  Fra.ser  ‘('ontpanies  ulr  for  rcoov!  ' 
able  to  public  subscriptions  to  tlie  !  dividends  now  amount  lo  $12.50  pcrierv  of  monev  alleged  to  be  due  tin 
Second  War  Loan  _  in  the  closing ,  share.  i  der  a  contntc,  made  in  1326' and 

weeks  of  Irapcria.  Bank^  fiscal,  tor  the  nine  months  ended  Sep-  operative  from  1928  in  respect  to  I 

I  I  ember  30  last  net  profit,  inelnding  power  supplied  from  the  Grand  i 

.Moderate  decrease  in  notes  in  ,  $1,377,465  credit  ad.iu.stinent  of  ta.xes  |  development 

circulation  is  in  accordance  "ith  :  f-r  first  six  months  of  1940  was|  -phe,  contract  called  for  20.000 

the  provisions  of  the  Bank  Act  i  $12.214.o.il.  equal,  after  only  regular :  porsepower  per  card  divided  into 

wliich.  since  the  creation  of  the  I  r’f'ft'rred  dividend  requirements,  to'j^  clisses  cl-is'^  -a"  i-mm  n? 
Bank  of  Canada,  has  provided  fof|'$L73  a  common  share.  '  HJ.^s  "ir  7  000  The  ’ve 

gradual  reduction  in  chartered  bank  I  This  compares  with  net  profit  of  I,,  ruction  of  c  i 

note  circulation.  Dominion  govern-  f'25.301  or  78  ccnls  a  share  on  5  I'’;  J  /h '  '  rinc  ,  H 

mcnf  deposits  remain  virlually  nn-  I'*'''  preferred  in  first  nine,,  Fraser  'comnank  I  beiv^ 

changc.1  at  almost  exactly  $12,000.-  of  1333.  i  n  'Z’  '  , /v  ^  T  r  ' 

000  while  denosihs  of  nrovincial  Of  the  special  reserve  of  $2,000,000  ”  j’''-'  "f  'he  ; 


DISMISS  APPEAL  * 
OF  FRASER  GO’S 

Appeal  Against  Judgment  On  j 
Gatineau  Power  Contract  i 
Rejected  By  Court 


Fredericton.— The  appeal  of  Fra¬ 
ser  Companies,  Ivimitcd.  from  ,i 
Judgment  of  .Mr.  .lusiicc  Bichards! 


enterprises,  reflert  general  condi-  provision  made  for  income  taxes! 
Uons  and  liavp  increased  about  $3,- 1  in  first  six  months  of  1910  wlien  ti  , 
500,000  to  $19,262,273.  Deposits  i  different  law  was  under  consider-i 
bearing  interest  remain  at  the  sub- 1  afion.  Including  this  credit,  total 


costs  liy  I 
of  Ap-  ! 


Metropolitan  Life  Insurance  Company 

<44  MVTVAl.  COM  PANV) 

yEW  YORK 

FRKnERICK  H.  ECKER  LEROY  A.  LINCOLN 

C/iairman  of  tfia  Board  Pretidant 

C.4NADJf^y  HEAD  OFFICE-OTTAWA 

PROFIT  EXPANSION  REGINA  EXTENSION 
FOR  UNITED  FUEL  ROBT  SIMPSON  CO. 

Earnings  Before  Taxes  For  First  i  Modernized  Retail  Premises 
Half  Well  Ahead  of  Added  to  Company’s  Pre- 

I-ast  Year  mises  in  Sask.  Capital 


Tio  OnsL  SsdL  dixdsibu  ^ovsiAnA. 
JhsL  Tyiaiwt/^smsirdL  ^AkdsA. 


Most  large  estates  consist  of  a  variety  of 
assets. 

The  securities  alone  present  tnanv  prob¬ 
lems  -  wliich  shall  be  sold,  xvhich 
retained? 

Real  Instate,  with  the  attendant  ta.xes, 
insurance  and  otlier  charges,  whether  sohl 
or  (ranslcrrcd  directly  to  the  heirs,  re¬ 
quires  c.xperience  in  that  lield.  A  personal 
Imsiness  enterprise  or  partnership,  or 
stock  in  a  close  corporatittn  presents  still 
other  problems  rctpiiring  specialized 
Knowledge  and  understanding. 

.Sufficient  cash  must  be  raised  to  liquidate 
the  estate.  How  may  this  best  be  done? 
What  shall  be  done  with  the  cash  surplus? 

In  short,  there  is  no  single  set  of  rules 
which  influences  the  management  ol 
estates.  There  are  more  separate  proh- 
Icms  to  be  considered  than  even  an 
experienced  Trust  official  alone  shouhl  be 
expected  to  master.  The  co-operative, 
effort  of  a  group  trained  in  the  functions 
of  PAccutorship  is  essential  to  cope  suc¬ 
cessfully  with  so  many  different  <|uestions. 

You  arc  moiled  lo  difciufs  <oilli  officer, f  oj 
Moulreal  'I'riiA  Compant/  il,r  factltlic.r  Jor 
aclinp  a.f  Excculor  or  Tni  dec. 

Monlreal  Trust 

CSTABLISHeO  ,Ba9  fflOntP^-liy 


while  drposit.s  of  provincial 


(■la,'S  "I!"  7,000.  Tile  .-luiL  invoNcil 
the  construolion  of  ilu.s  couttact. 
one  of  tile  principal  poini.s  taken 
liy  I’liiscr  Compjinie.s  Itcing  that  il 
did  not  liave  to  pay  for  any  of  ilie 


IIKAD  OFFICE;  all  PLACE  UAK.MES.  .MONTREAI. 


llaltfaL  •  Toronto 
St.  lobn’s,  NOd. 


Wninipcs  •  KdmoiUon  •  Nanconvci* 
London.  Eng.  •  Nassau,  Bahamas 


govcrnmcnls '■ar'o'‘'up  ...pp/ox'i'in^aciV  I '„s"T  ’  \Ir  'I’tstk'e  "riclrmr-'\leirj' 
$1  400  (MIO  fn  til  "40 ''<54  Hniicipuiion  of  pavV^aRO'  uu  n.inJ.->  dcln- 

, I,"';:;;;,:'"' ,™':„ 

nrr,  iro  ,  r  '  unl.v  $622. a3a  was  required  to  coven  "iin  fost.s,  except  at  to  an 

and  depo.sits  x;i,h’lh“e  Bank  ofVan- I Tr'"bal''nc'‘"'\'  M 

ooo.ooo.  Depos‘'i,.r  «Th''‘'baS  credited  to  third  quarter  Encouraging  Reception  For 

where  total  $t.io;),5n2.  an  ineroa.se I ' _  _  _ _  Can.  Machinery  Debentures' 


I  ooo.ooo.  Depo.sii,-;  with  l)ank.s  ck«e- 
I  where  total  $t.10;),532.  an  ineroase 
'  of  about  $875,000,  jmd  cboqiie.s  on 
,  other  banks  total  83.367.630.  an  in- 
j  crease  of  more  than  $2,100,000. 

^  A  decline  of  more  Ilian  $1,500.- 
,  000  in  loan.s  (o  iminicipalilios, 
!  which  now  stand  at  $5,857,301.  i.sal- 
1  tributod  to  improving  finances  of 
municipalil ies.  Provincial  loans  ;il 


New  Year  Starts  Well 

For  MacKinnon  Steel 


Both  business 


j  Toronto  Bureau  The  Financial  l  imes 
g|  I  'I'oronto.  An  <’arly  encouraging, 
reception  was  received  for  the  of-: 
fering  of  .$650,000  in  lamds  and  con- 


Tornnto. —  Consolidated  earnings  _  .  ,  m  mn  .  . . . 

of  United  Fuel  Investments,  Limit-  iial  mail  order  business  in  the  rural  .,t‘ e- -C'"  1 1  .  i 

d.  and  its  subsidiaries  for  the  /Hx  'Vei^t.  the  Bobert  Simpson  Company  ^  Vnm  no,.  " 

G4.m4.n,hn..  -in  lOio  of  Regina  has  iuercaised  its  facili-  tlian  $100,00(1.  (  omp.mson  of 


-  I  commencement  Aug.  1  -M  ei, front 

-  j  ,  loyneial  loans  ;il  j  yea.r  show  an  jiicreaso  over 

Regina.-Antieipating  a  substan- j  ■'•'•c  reported  about  $100,000  |  „  j, 


in  the  year.  Bank  promiseis  are  c:ir- 


•MaeKinnon  Steel  (Dtp.,  f.id..  sinee  'erlil.le  note  of  (  anada.  .Macliinor.v  j 
commeneement  ,\ug.  1  i^f  eiirrent|  *  oi  i.oraiion,  W  .  (  .  I’itlield  Co.  re- | 
fisciil  .vea.r  show  an  jiicre.ase  over,  I''U'tc(l  sliorlly  after  llio  liooks  were  j 
lilio  period  a  votir  ago.  D.  II.  Me-  I'lieneil  on  .\o\  eml)er  jo.  'I  lie  is.sue.si 


months  ended  September  30.  1340.  of  Regina  has  iuercaised  ns  racilt- 
l.eing  the  first  half  of  the  current  lies  here,  adding  last  week  a  mod- 


fiscal  year,  were  $300,414.  after  all  ernized  retail  premises 
eharges  except  income  lax  and  ex-  store. 

cc.ss  profits  lax.  Comparative  pro-  A  marked  oxfen.sion  in  range  of 


i  a  mod-  sheet  figures  for 

the  local  follows; 

A.SSET.S 


amounted  to  $108,762.  Income  and  through  the  culalogtic.s  '“'eessudica  P 

cxcftss  profits  taxes  payalile  on  the  this  year  Hie  extension  of  plant  I  ncp.  B.  of  Om.. 

earnings  of  the  companies  for  the  and  equipment  of  ai.  tliree 

current  fi.seal  year  will  be  tmieli  order  branches;  Regina,  'loronto  ’’  •  •  • 

gre.-iter  thtin  the  income  faxes  pro-  uud  Halifax,  In  Regina  it  meant  | 

vided  on  Hie  itarnings  for  last  year  moving  all  the  office  operations  tOin-po.s,i  of  not r, 
due  to  the  increased  rato.s  of  in-  another  l.uildiiig  and  making  j  nue^'otho”  naiik.^: 

come  tax  imposed  on  earnings  of  substiintial  expansions.  I  Due  foreign  banks 

corporations  and  totbe  introduction  I'l'e  Regina  organization  is  fast 
of  Hie  Excess  Profits  Tax  Act  1940  Hiking  an  honor  position  in  Simp- 1 
by  Hie  Dominion  Government.  son's  Canadian  system,  which  eon- 1 Bonds 

The  earnings  of  Hie  ga.s  distri-  of  three  mail  order  houses  |  i 

hilling  subsidiaries  increa.sed  .sub-  ^”'7  >lunic  SecnrH 

.sfantially  due  mainly  to  a  larger  '  ol 

volume  of  manufactured  ga.s  being  Marfmos.  | 

sold  for  industrial  purpiKscs  at  ,  '  T  T  j  Quick  Absrt.^  ... 

highor  avrrjigc  selling  prices,  and  United  Farmers  Cooperative  j 
an  increase  In  the  volume  of  domixs-  j^jet  Profit  of  $64,962  ifoinlTo  Pro,-, 'nc 

tie  gas  sale.^;.  There  was  also  a  fur-  Loans  lo  Munic.. 

Iher  ineroase  in  the  numl.er  of  ac-  .  .  ' 

Hve  meter.s  on  Ihc  companie.s' lines.  I  ui'ed  Farmers  '  "'”.•’‘''^‘‘  ■''1’ 

The  major  portion  of  Hie  greater  f'td.,  realized  net  profit  of  $64.36-,  t,,-„- 

profits,  however,  was  earned  by  u'tcr  distributing  commodll.v  Non  Curt.  Lo.ms. 

the.  eokc  company,  due  mainly  to  a  deiids  of  $1,101  lo  affiliated  j  Ksiate . 

larger  volume  of  coke  sales  at  group.s,  for  Hie  .vear  ended  Sept.  ..0,  !MoriRHK..s  ..... . 

higher  average  prices  a.s  comptired  Additional  deductions  "'0'‘e ! 

last  year.  Increased  costs  per  $20,700  for  incomy  and  excess  pro-  other  Assets  ... 

ton  of  coal  charged  into  the  ovens  f't-"*  taxes  and  $17,515  for  dividends 
off.sct  lo  some  extent  Hie  greater  '’’t  70.060  isharcs  outstanding,  lea\- 
reventies  derived  from  higher  coke  $26,747  to  be  added  to  surplus. 


I’)4  ) 

PMy 

t. 

$ 

[Coin  . 

3  17.32) 

j  Notrs  B.  of  Can. . 

6.171),)  15 

5.267,915 

1  Hep.  B.  of  C.in. . 

1  1.236.947 

9.121.626 

'  Not»*s  oth.  Banks 

2  1  >.0b0 

3  1  7.400 

Foreign  Nolc^*  .  . , 

58,7  3  4 

55.228 

18,0  30.673 

15,081,49  ) 

r)4»po.«ii(  of 

258.328 

2  7  3.843 

Cheque'^  oth.  bks 

'T367.6O0 

7.263,790 

f^ue  t>thf.rr  bnnk.'A. 

64  7.3  7  7 

62'). 760 

Due  foreign  banks 

4,109,592 

3.234.973 

)2. 433, 660 

26.485.861 

Short  Ti*rm  Bontts 

37.862.270 

26.128,0  3  5 

Gov’t  Bonfls  (over 

2  years )  .  ... 

28.941.3  1  1 

43,848.58) 

lilie  period  a  yetir  ago.  i>.  it.  .Me- 
Dotigall.  president,  stated,  follow¬ 
ing  jtnnual  meeting  of  stockliold- 
er.s. 

it  lion  git  efforts  lo  iffoet  ar¬ 
rangements  for  parti('i|)ation  in 
war  worli  have  I'o  far  been  unstie- 
res.sfiil.”  .Mr.  MeDotlgal'  said,  com- 


OCTOBER  EARNINGS  ^ 
C.N.R.  OFF  SLIGHTLY 

But  Net  For  First  10  Months; 
Still  Well  Ahead  of  Same 
Period  Last  Year 

.Net  revenue  of  $5,241,322  for  Ihc 
muntli  of  October  and  of  $33,203,638 


responding  fieri, id  of  last  year.  'I'ha 
!  sumiiiaries  follow ; 

—  Month  of  October— 


patty  i.s  ciirrentiy  rtigaaod  on  e<,n- j  "re  c, invert  ilile  until 

tfiicts  for  stnirtnres  for  iitir  time  j  "laiiii  ii.i  into  so  eommon  sliares  pi'r 


indud.m  $150.0110  in  151  ,5-vea--  .se-  •ru.o-oo.o.ao 

rial  first  mortgage  derieiiiiires.  f'”'  monlhs'  period.  .lanuary 

whieli  wi'iT  privtitely  sold,  and  'o  October  inclnsive,  is  sltown  in  Hie 
$_00,ii0ii  ill  i,r.'  H-yetir  fiivi  mori-  nuiiithly  sltitemenl  of  operating  reve- 
gage  liotids.  which  art'  lieing  offer-  .•  i 

„,i  . .  nues,  operating  expenses  iind  net  re¬ 
ed  ill  par,  logeilier  wi  lt  $30li.000  n  4,1  !.  1  i.  ,1 

. . .  venue  of  tlie  t  anadian  .National  Riiil- 

b'r  l.r.iear  coin cri tide  nods.  Iho  11  ■  1  1  •  1,  t  .0 


Oper.  Krv  Z  2  .'1K4,')  71  2l.')4I.l)'i 

;Oper.  Lxp .  17. 74). 6)7  lb.48').)07 

Nn  kfv  .  .  ').241,)22  ),4^J,848 

j  — Aggregate  lo  October  31  — 

I'MO  I‘M9 

$  $ 

Oprr.  Krv . »OI.40n.«i7O  Hi-t. »  H'l.O')  J 

Oper.  I.xp .  n.H.l'M.nj  r>2.')8i.80M 

Nrt  \{cv . I2,ll)h..;02 

Catclli  Bonus  Omitted 

Due  to  Increased  Taxes 


nues,  operating  expenses  and  net  re-,  of  Catclli  IVmd  Producis 


6';  1.5-iear  com  ert  ihle  not,':  The  venue  .ifihc  t  anadian  .Nat  ainal  Ivail- :  Ltd.,  at  a  met  ing  held  .N'.ivemhor 
notes,  wliieh  are  eon  vert  ilile  until s.isleni  issued  at  ,p,.  ,.,,iiipan.v's  licad  office 

n.atmi.y  into  SO  , ■(i.t.m, in  shares  per  Ton'e';;'',;  ="'• 

$1,000  of  nods,  tire  being  offer,',!  '  "  •  '  ”  2--  ''  ''"""'ful.  'leclar,',!  Hi,'  regular 

at  fC>  with  ;i  bonus  ,)f  10  ; '“‘d '>peralmg  expenses  $1 l..,h;i..  semi-annual  divi,ien,l  , if  37  cents  Hiis 


.At  stoekholders  meeting.  .Mr.  Ale- 
DmiL'till  in  answer  to  a  tiiiestion 
p,iinie,l  out  Hiiit  Hie  7.5  ft.  pl.int 
exteiusioii  erected  during  past  fis,'al 


Common 

slian  s  p,'r  Sl.iiOii  in  principal  i  “’**  "ninins  oi  iiio  prcseni  iieing  at  in,'  rate  ,0  a'r  on  me  preier- 

amoiiiii  of  noir.s,  '  '.'etir.  ,iperiiHiig'  revenues  were  $201,-;  red  stock  of  the  ,'omp:iny  and  a  divi- 

Detih'is  atiiicipai,'  a  retulv  mar-  ‘'"’'■‘‘use  ,)f  $;:7,211.878  ,len,l  of  25  cents  a  slitire  on  Hie  coni- 

kei  for  Hie  lionil.s'  sine,'  'tke  f, over  the  eorrnsponding  period  of  last  |  moii. 


I'lir  Iho  ten  iminHis  of  Hio  present  lieing  at  Hi,'  rat,'  ,0'  c  on  'lie  prefer- 
.letir,  ,iperiiHiig'  revenues  were  $201,-;  red  stock  of  the  ,'omp:iny  and  a  divi- 


'mTc  “iSi  i»».'-  ..r  m.  nr,,,,  vr;"':"'  "r" 

naiioi,  I.MOV  S'  ; 

plum  inodornization.  ;irjd  that  Hi  ^  .inu  tiiokhojo  ,ihic  tufU)- ,l  ...  ,  ,  r  taon  eri _ _  ♦  !r  *  .u  i  .  1 

inn  ides  imnr,n-,',I  fu  'liiies  for  hosiness  it  can  liaiidle  |  P*'' *'"1  f^^e  net  factory  as  they  were  last  .vear,  but. 

*  '  1  ‘  f  I  witli  nrosiK'cis  for  a  cm , in ,  r  ^  revenue  of  $33,203,638  for  the  first  on  account  of  the  heavier  taxes  to  be 

exi'eiition  of  current  iiiili'ts  or  for  "on  ptosp,',  is  tot  .i  eonimiianee  tif  •  ■  i.  ,  4  u  -n  u  -j 


■■,.6  >8.  I'D 
5  7.5')2 


0,1 '16. 'i'll 
)5.8h) 


72.'>io,)i.6  76.2  I'l.ioo  I  toi's  were  rc-clocted. 

104.953,027  I02.6'»4.')6 1  ,  _  _ 


j  silt’ll  other  operation^  a.)  mtiy  be|**’'^  cotidiiitm  for  some  time.  Im- 
required.  j  Porlaiiro  of  C;ina,lian  maeliinc  lool 

Reports  were  adopleil  md  direc-  Pi'mlueHon  to  •  ttnada's  war  elfori 


:  ten  months  of  1340  represents  an  in-  j  taken  care  of,  no  bonus  will  he  paid 
crease  of  $21,103,436  over  the  eor-  tin  the  common  stock. 


f  domixs-  Net  Profit  of  $64,962 

o  a  fur- 

r  of  ac-  ■  ■  ..  _ 

o.s' linos.  United  Farmers  (  o-operal.ive  Co.. 
greater  f'td.,  realized  net  profit  of  $64,362, 


!  Call  LortiiR  .  . 
1  [.oans  to  Pro 
I  L4oanB  to  Mu 


487. )fl  I 
5.857.001 


07.878. 15’>  64.080.740 

no. 81}  250.244 


^  ssuiis  8-Month  Earnings 

7,393,78  1 1  Kelsey  Wheels,  Canada 

I  3,I8I.7)(.  I  - - 

i  Toronto.  --  Kelsey  \\  lii'<  l  t  'o..  Lim- 
iled.  (Ciinuda)  bad  :i  net  profit  ^of 
I4).083  $84,322,  equal  to  $42.46  p,  r  sliarc  on 


selling  prices.  bringing  the  btilanee  up  to  $128,- 

>ri  1.  ..  ,^1,.  r  I  1  410.  Total  sa'ps  were  $9,745,335. 

rite  larger  vo  nine  ,)f  coke  sales  »c4oono 

,  (  urrrent  asset.s  totalled  $642,202, 

IS  atinliuted  in  part  In  consuniens  .  ,  .o,,.  noo  _ _ 

,  .  ...  1  .  inelnding  $243,338  in  accounts  re- 

purcliastng  their  requirements  oar-  ..  j  »a,.o  act-  •„  _ _ 

...  .  ■  .  eeivable  and  $368,656  in  inventor- 

Itcr  this  .roar  in  anticipation  of  tu-  liabilities  tota'.led 

creased  prices  during  the  coming  j„;  293,  including  $13,147  bank 
winter,  bur  this  reason  it  is  antioi-  ,  *,oi  -aa  s., 

1  i-  t  .  overdraft,  1181, <00  in  secured  bank 

pated  that  the  volume  of  coke  sales  ,  «iii  oro 

*1.4^  _ _ _ f  .1  loans  and  i)a>aDie.  \Vork- 

during^  the  remainder  of  the  cur-  i  r  da«>  .  i 

111  J  J  ins  capital  of  $221,003  was  shown, 
rent  fiscal  year  w  11  be  reduced  en  $  ♦  *  „  ..  r 

- _ ....  /  .  .  .1.  The  latest  year  wais  one  of  the 

\  a  re  successful  in  the  company's 

suiting  deer, 'a.se  Ml  net  revenue  dur-  history,  the  general  manager  re- 
ing  that  period  i  ost  per  ton  of  coal  ^  dividend  of  25e  a  share 

purchased  b.v  the  company  has  ahso  |  ,.n^.i„sed  with  the  report, 
advanced  a.s  the  rrsuT  of  increa.ses 

in  the  price  of  coal  at  Hie  mines, -  :■ 

United  Slates  exchange  costs  and  |  duty  of  good.s  imported  into  Can- 
Hic  imposition  of  a  war  exchange !  ada,  including  coal  imported  from 
lax  ol  leu  per  cent  on  tbo  value  for  I  the  United  States. 


eeivable  and  $368,656  in  inventor¬ 
ies.  Current  liabilities  tota'.led 
$417,293,  including  $43,147  bank 
overdraft,  $181,700  in  secured  bank 
loans  and  $141,252  payable.  Work¬ 
ing  capital  of  $224,903  was  shown. 

The  latest  year  wais  one  of  the 


I  ports.  A  dividend  of  25e  a 
is  enclosed  witli  the  report. 


[Bank  Promises... 

5.743.1  1  4 

5.«5).776 

1  Letters  of  C  redit 

2.25  1.576 

1.351.836 

Other  Assets  .  .  . 

3  4.73  5 

65,577 

1')  1.40  1.7  I  > 

187,959.829 

LI  ABILITIES 

1 

1040 

1939 

$ 

$ 

j  Circtilalioii  .... 

4,980,000 

5,507.515 

[  Dep08it>«.  Doni. 

i  CoA’ernment. 

1  1,998.3  to 

12,006,062 

j  Depf>8it!i.  Piovin. 

I  Governments 

1  1.740,384 

10.327,136 

Deposits,  nonin- 

lerest . 

49.262.273 

39,783,818 

Deposits,  iuteiesl 

92.452,785 

99.453.736 

1  63.453,752 

1  6  1  ,5  70.752 

'  Due  other  l>nnks . 

1.2  55  3  1  3 

1.02  3,200 

Due  foreign  banks 

1.718,273 

2,864.566  1 

2.953.586 

3.887.766  1 

Total  Dfpo.its  . 

1  7  3.387.3  38 

1  71.766.0  33  1 

Lellers  of  Credit , 

2.25i.576 

1.3  51,836  1 

Capital  Stock  .  .  . 

7.000,000 

7  000  OOO  ! 

Reserve  fund  ... 

8,000. 900 

8.000.000 ; 

Dividends  .••••« 

176,149 

1  76.326  1 

was  cm))lia.xlzrd  litis  week  liy  tliej 
annonncemciii  from  Ollawii  Hiai  ; 
new  models  in  nian>  iiiies  of  indus-  | 
try  would  lu'  proliibiii'd  in  order  to 
eonseni'  the  time  and  iitaierialii  of; 
machine  tool  producer,,  for  war  in- i 
dusi tics'  needs. 

Record  Earnings  Shown 

By  Internat’l  Milling  i 


is  controlled  by  Kelsey- llaics  Wheel 
Corp,  of  Delaware,  wlticli  owns  80'^; 
of  Hie  romnion,  but  a  L’ac  minority 
interest  is  owned  by  lla'es  .Steel 
Prnduets,  I.ld. 

For  the  year  ended  lici'cmtier  31. 


Toronto  Bureau  I  he  Financial  Timeft  i 
I  Toronto.  Earnings  of  interna- j 
Steel  tional  .Milling  Co.  in  tlie  fiscal  year! 

ended  .Aiigiist  31.  l!Mii,  rcaelied  an, 
...  o.  I  all-time  lii.gh  of  $2.1l'7.1.56,  wliicli  is  | 


1939.  net  profit  was  $n6.:::'->.  equal  L””’ 

lo  $58.19  per  share.  During  'be  latest  t>>e  5o......  shares  of  a%  $1""  par 


per  share  were  paid,  etiual  to  the] 


preferred  stock,  iti  which  tlie  (’ana- 1 
dian  interest  exists.  TTiiis  com- 1 


-ouia  amount  to  i  • 

Net  working  capital  was  increased  j  ea'‘Ui"s:s- 


Dominion  bonds  to  $99,7 


from  $403,120  to  $454,12:?  during  the  I  .  *•>€  strong  working  capital  po.si- : 

Ills  and  i!  \ugnst  31  I  t'on  of  the  eonipaiiy  was  maintain-; 
ntpd  to '$116,153  andl®^'  Period  under  review;  net  j 

to  $39  7.5"  I  working  capifH  lieing  $10,023,099. 

.  I  as  comiiared  witli  .$10,77(1,510  at  Hie' 

j  previous  year-end.  After  iiayment 
676.632  665.634  |  of  increased  dividendo  on  common  j 

- I a/n  ;  subsidiary  stock,  earned  sur- i 

. _Il _ ■ _ I  plus  was  incrcaiied  to  $8,050,838: 

l'D.49L7D  Ii7.'259.829  I  from  $7,733,966  a  year  ago. 


1.  I  N/1  I 
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PLACE  OF  STEEL 
IN  WAR  BUiLDINC 


A  r  riiK  i-ookou  1' 


N  I)  t  X 


NDliSTRIAL  AtTIVIIY  IN  CANADA 


I (  (Hit imicil  from  I’agi-  I) 

ci>  as  wcli  as  sorm  c  tlio  desired  I  Wheat  Sh'pnients  Better 
quotas  for  militar.v  piirpo.scs.  Buj  Down  For  Year 

l.aii'si.  cliuiigcs  slioiild  strengtlicn  nnUin- 


*—  s.iouio  u,|,.j„5  the  veek  ending  Nov.  13. 

Government  Has  Erected  Sonic  j  ilm  govenuiicni's  war  iidininistraiion.  tPe  cxpori  elearaiiees  ovcr.sea.s  of 


5,000  Buildini^s  in  160 

.  ;  la  i'u  ap|)oiii(nient  of  ii  plauntng  com-  eoniparen  wiin  in 

Locahlics  ilie  eorrespondin.s  wi  ck  in  i;t3!),ea.is 

nil  lee,  headed  h.v  II.  K.  .MaeMillaii,  ,,  ,,  ,  .. 

.  _  the  Hoininion  UtiiCiiu  of  Matistks. 

N/i  A/iii  I  AM  cT-A-rirc  ncAi  ir-v  ''le  aeeuimilate.l  total  for  the  la 

IVlacMILLAlN  olAito  I  ULli-l  rioparinionts.  (  liiei'  fiinctiou  of  the  \\eeks  ending  .Nov,  I'l  was  -'!.37J,- 

- -  new  iioard  will  he  to  estahlish  prior-  hn,-.  eontpared  with  3.i.  1 1 G,»tii) 

Toronto  Bii.raa  Th^  l  ooinciai  r.nir.  oii.^ure  llitit  war  needs  tire  C'^'iTeopondine  period  of  the 

Vtinconver.  Ilow  Inniher  tt  help-  .  ,  ,  ,  .  preitoiis  year, 

in,,  .1.  .Ooa.n . .  f  1 1  lo.l  1 11  t )  10  Old  Of  Ol  tlielf  inipor-  ..r  ,1,.,  I',...i,.tn 


iniporlant.  dc^ elopnient.  has  I  (  tintidian  wheat  tiinoiinteil  to  I’.tiSJ,- 


SOS  hns.  eontpared  with  J.ii.'tii.Hl’  in 
I  he  eorrespondin.2  w  I  ek  in  i;t3!),ea.' s 
the  lioniinion  Utircau  of  .'•tatisties. 


1 'orrectiorv  br«n  mode 
tor  *e«»o>’ft  '•riolieiv 
Th.  I.und.-ed  line  rcpte«nlj  _ 
Hr*  of  Ihr  li^e 

o.ar»  *  t9L&  !*>  19'^ 


Toronto  Biiirdii  Th^  f  inancial  riniri* 
Vtinconver.  Ilow  Inniher  it  help¬ 
ing  ftintida  siieed  del'enei'  (Oii.-trui' 
lion  while  til  the  saiiic  lime  relea.s 


tanee.  l  lie  persiuine 


372  hn,-.  eontpared  with  33,116,2111) 
in  the  correopoinline  period  id  the 
preiioiis  year.  ' 

Keeeipt.-,  of  wlietii  in  the  Prairie  i 


the  new  Proiinees  for  the  week  ending  .Nov, 


ing  steel  :ind  other  hnilding  ma-  i„,ard  is  sueh  thnl  its  reeoninianda-  It3  amonnied  to  7..3i)S.2ir>  hns.  emn- 


pared  with  6. 763  821  in  the  previous 
week  tiiid  7.2III.3I;!  in  the  eorres- 
noiidinc  week  last  .'ear,  Hy  provin- 
ecs  the  totals  were  as  follows, 
figures  within  hrtickets  being  those 
for  It'ilH:  .'dtinitoha  761.3311  (236.- 


lerials  for  other  essentitil  ptiipose-  weight  pared  with  6,7113821  in  the  previous 

wtus  rekited  to  3  tim-ou' er  husmcs>  ’  ‘  •  '''  '  week  tiiid  7.21>l.3i;!  in  the  eorres- 

week  Inst  week  hy  n.  1!  Mae.Millan.  Both  Naval  and  Cargo  ;  noiidinc  week  last  year,  Hv  provin- 

I'tmtidiiin  timber  controller,  who  i.-  ei,:*  R-  Rut],  |  ecs  the  totals  were  as'  follows, 

expected  to  heeome  the  ehairman  of  ‘vr  '-  «•  i  fie„rp,s  wjihin  hrtickets  being  those 

a  new  Dominion  iminstrial  priorities  Canada  is  to  make  almost  every- ,  for  lt'3il:  .Mtinitoha  761.3311  (236,- 
commiitee.  Mr.  Xlac.Milhin  revealei)  j„  „„)dern  war.  Latest  I't't*-.  Stiskatclicw an  3.S67.000 

for  me  first  time  .mine  siartitng  included  '•■’■8".(t30) ;  Alherta  2.816.686  (3.- 

tigtires  oil  (  tinada  s  nidiisiritil  I'lfort.  'oniiaiis  piaieu  iiiiiuaeu  2^|  033i 

particularly  in  relaiioiishii)  to  Inui-  orders  foi  <  argo  ships,  or  freighters,  "  .viaVjietings  in  the  three  pro\in- 

her's  partieipation.  to  he  built  at  Canadian  sliip.vards.  ees  for  111013  weeks  ending'  Nov. 

p  to  .01(111  If]  , ‘"/‘i,.',' The  go' eminent  also  has  annonneod  15  aggre.irati'd  22:!.SI0,66i'  hus.  a.s 
her  innusi  I'  liiid  pro' ided  366.1100.11011  ..-.i ---  u 

hoard  feet  of  Inniher  for  governnieni  "  ill  enihark  on  tlie  hiiililing  in  this  “>  m  the 

reiiiiircmonis  in  Ctintida.  for  the  eon-  ominiry  of  its  own  dcstro.'crs  and  ,,  aV'*",  i  •  *'i  *' 


•BveBANKof 
NOVA  SCOTIA 


thing  reijuired  in  modern  war.  Latest  hns..  .'^tiskatehewiin  3,867.000 

eoniraets  placed  have  included  '"’‘'’'••i  2,8U>.6St>  (3,- 

orders  fo.  cargo  ships,  or  freighters.  ‘  .vlarKe.ing,  in  the  three  pro'in- 


reiliiircmenis  in  Camida.  for  the  eon-  oouniry  of  its  own  dcstro.'crs  and 
struetion  of  a.nOO  huilditiL-s  in  160  p,.„if;cr.«. 

(iirfeiriu  loealilies.  llritish  Coluiii- 

hia  alone  had  sliii.ped  ino  carloads  "'i'  f'*''"'  Production  field,  the 

of  shinules  for  this  iiinlenaking- a  govciniuent  is  eonlinuing  its  liand- 
reliiii'ch  simill  amount  hut  repre-  ling  of  sale  of  bacon  production  to 


it  will  embark  on  llie  building  in  this  ‘"Dinpared  with  332.u30,ii3  iu  the 

.  ,  1  .  j  eorrci-ponding  period  of  the  iircvi. 

Otis  crop  year.  I  lie  lol.ils  follow  hy 
eriiiscr.s  provinces,  w  ith  1636  totals  in  hraek- 

In  the  farm  production  field,  the  els;  .Maiiitoha  31  236,673  (18.063.- 

govciniucnt  is  eonlinuing  its  hand-  ,  ^nskiitehcwan  121.862,- 

liiig  of  sale  of  bacon  production  to  Ino*^-o'-'o,‘,  !t*  ’  ^  *’etla  in. 661.- 

aSl  I63,a6(,36l ). 


The  Hank  of  Nova  Scotia’s  Index  of  Industrial  .3rti\ity  tioii  rose  iioiahly.  ihotigh  the  other— Industrial  Car 
in  Canada  again  increased  suhslaulially  from  .August  to  loadings  lost  ground. 

.  ,  ,  --  f  .1  ,no-  icon  .  .  .  'l  lie  fnrilior  de'elopmrnt  of  wartime  production  is  best 

September- from  I20.C..  of  the  t!)2o-1626  average  to 


FINANCE  IGNORED 
IN  PROGRAM  FOR 
DEFENSE  IN  U.  S. 

Industry  Is  “In  The  Army”  But 
Private  Capital  Not 
Called  Up 

TOO  MUCH  REGULATION 


(■liieaso.  —  Congress  fcliould  au- 
tliori^e  an  independent  commission 
of  rx|)cris  to  eoordinale  the  efforts 
of  industry  and  finance  on  defence 
liroparaiions.  Lmnictt  I'.  Coiinely, 
iircsideni  of  the  lii'estmeiii  Bankers’ 
.Association  of  Amei  iea,  said  Tuesday 
in  addressing  a  dinner  oi  ilie  illi- 
!  nois  .Manufarturers’  Cced  Assoria- 
!  lion  at  the  Hotel  La  Salle  here.  Mr. 
i  <  onnely  proposed  tlie  eroalion  of  a 
i  '’nou-pari isan  eommission  of  biisi- 
ne.ss  experts"  charged  with  I'vo 
specific  diilies.  'Iiicsc  lie  doserihoil 
I  as  follows: 

I  ‘■l''ir.sl.  to  deieriiiine  the  hesf 
1  metliod  of  promoting  ami  financing 
I  national  defence  ao  that  the  ohjec- 
I  live  will  he  ai'eompiished  with  a 
I  minimum  strain  on  our  miiioiial 
financial  resonree.s,  while  at  ilic' 
I  same  timi  throwing  ever.'-  pos.sihh' 
protection  around  the  sysiriii  of 
f ree  cntrrpri.-ie.  tind 


g  of  sale  of  bacon  production  to  ’..j,  ,n"-’n-3i  T*’  ^  6i  .661.-  j,j  ypyj„  I,,,. jj^ligluuKaiiy  from  .August  to  loadings  lost  giound.  ,  .  .  ,  I  "Second,  to  make  jiii  exiiau.siive 

M  ining  an  miporlaiit  principle,  lor  .  „ov„rninPiit  No  new-  ( I’o.aOc ,.)6 1 ).  i  Seniemher- f roni  I'’(j7'  -.  of  the  t6’’5-Df'6  average  to  '  he  further  development  of  wartime  production  is  best  study  of  how  our  c'conomy  can  he.-i 

llie  u.'C  of  forest  pi  (idtiet.-  m:ide  steel  ” ^  frnmPtiC  -  nf  -  •  p  embci  fiom  -  ■  ‘  illust  talc'd  hy  Ihe  reeorcl  of  Lmployment  whic'h,  after  be  udjusled  to  peaee-i  ime  acii'iiie.s 

tinil  other  iiiaic'rials  a\ail.ihle  foi  "l**^'*^  agreement  has  been  reached.  Deficit  Spending  Is  123.3ec.  This  further  ad'unce  brought  Ihe  index  to  .^cuscimil  adjiislineni.  iiicrraseci  by  2fr  in  September.  As  when  l.he  cmergeney  is  over." 

oilier  piiriio.'i.-  essential  to  ilie  ";ir  liui  .Minister  of  Agriculture  (lardiner  Roogtinp  US  R  ■  another  reronl  peak  and  represented  Ihe  .sixth  consei-u-  in  previous  moiillis,  the  heavy  industries  led  the  ad-  Wbo  >till  I’ruiide  riipital 

I  liiriy-iwo  million  fen  <'f  high  pg.,  indicated  that  the  govermnent  is  S  '-'•J-  OUMness  live  monthly  inerrase  of  2%  or  more.  Tw  o  of  the  Ihrc'e  vatiee.  the  sharpest  gains  in  nianufaeturing  employnieni  .siieee-  ful  lenii 

gtacle  strue.ural  itnihe,  foi  trusses  ,,,  j,,  ,vheal  business  -  eJr!Ln'‘^y'nn:  Indu.strial  i'ro.Juc-  oceiirriiig  iu  the  machinery  and  automobile  branches.  ,.,f  ,,,,3  iq^nghi ‘ou 

.  .  ,  .  election  does  not  rhange  the  mime-  .-i,, 


oilier  piirposi.-  essential  to  the  war  Inn  .Minister  of  Agriculture  (lardiner  Roosting  U  S  Business 

riiifiy-i w <1  inillioii  teci  of  high-  indietited  tliat  Ihe  govermnent  is 

iirnflo  ’nI I'licturii  1  iiiHbn  foi  I .  i  liti  oiijconif'  of  flip  I  iii 

.Hit  .(Ml  u  .11  1  1  coutiiuit'  in  the  wheal  husmo?^  —  rirrHiiii  nnf 

.'ll)  trciMcd  wnli  /inr  rlilondo.  liao  Ficctiun  doph  not  change 

also  been  pfo'icled.  \11  in  all.  the  his  phiii  is  for  tlio  governnieni  to  diate  business  prospect 


iticlusiry  had  hi-c  11  called  on  to  spur  tinanec  C  anada's  "heat  production  marked  clegrer.  in  the  '  iew  of  Stan-  siderably  in  exrcss  of  shipments 

Pfodiie: ton  to  six  or  ciglit  times  it.-  muji  ttieii  time  as  marketing  eondi-  /  There  is  still  a  and  compares  closely  in  total  vol- 

iionnal  1  ei,uiiTment,.  fainrahle  ’’f  'inlilleil  orders,  pro-  time  with  that  of  the  hectic  buying 

I’rice  (  oiilrol  IT’i’c'ctiie  *  duction  remains  at  close  to  eapacity  period  in  October.  1636. 

vii  Mar.Mill.tn  expl.iined  the  ad-  _  .  ,  '  .  "’’b.s  arc  still  increasing,  and;  “Total  sales  arc  in  such  volume 

'Iiniiiges  of  tiie  Timber  1  out rol  |  Economic  Index  Novir  Piihlte  huyuig  power  is  the  nighest  ‘  that  steel  mills  will  be  booked 

poiiei  in  dealing  direct  with  pro-  Just  Above  Year  Aeo  The  overshadowing  in-  through  the  first  quarter  on  most 

\vht'ir\»T  ptt-'-sifdt' — eliiniiuH-  ,  ,  -  ,  *  .  tn  iluenre  on  l>usine>=s  today  is  the  products  wirhiu  30  days  or  and 

in,:;  nii'Ulh'iiicn ;  in  ^labtll/lll^  prices  ^ \\erKI>  index  of  the  Domin-  nation  &  ^reat  arnianienf  program,  some  orders  are  now  being  re- 

at  ihf  Imie  Ic'cl.  In  the  Lnited  Hure:iu  of  Stati.«tics,  based  on  and  the  election  could  have  had  no|ceived.  unsolicited,  for  second  quar- 

Sia'.i  '  "here  Us^  aitentuiii  had  been  F'’onouiic  factors  was  102,1  in  appreciable  effect  on  tliis  during  the  ter.  These  arc  being  accepted  on 

’rn'cn  ’io  pnee  i.mtiid.  lumber  eusi.  "«'<’><  'T  .November  6.  against  101.7  near  future.  The  powerful  stimulus,  the  basis  of  price  iu  effect  at  fiine 
wei-e  alreadv  risiii.;  >teiiily  as  a  fc-  >>1  the  preceding  week,  a  gain  of  imparted  to  business  hy  t'ne  Ituge|of  shipment." 

.-lilt  of  deieiH  t'  put  l•||a^e^  0.1  p.e.  l  lie  standing  in  the  same  federal  deficit  spending  is  still  us  I  - 

The  pni-raui  included  ilie  provi-  w  eek  of  1636  was  101.5.  a  gain  of  0.5  Potent  a  force  as  ever.  Industrial  Production 

Sinn  of  Iiimbi  r  for  8ii,06  i.imo  d.ior,-.  p.e.  having  been  indicated,  .  I4t«k  in  II  S 

and  all  ibis  nad  bcea  dili'cicd  "iili-  The  railway  freight  movement  U.S.  Steel  Production  i" *  *'«cora  nign  in 

in  12  wreks.  recorded  a  minor  improvement  a»  a  m  u'  l  d  i  i  Standard  Statistics’  index  of  in¬ 


week  of  .November  6.  against  101.7  near  future.  The  powerful  stimulus  the  basis  of  price  iu  effect  at  time 
in  the  preceding  week,  a  gain  of  imparted  to  business  hy  t'ne  huge;  of  shipment." 

0.1  p.e.  l  lie  standing  in  the  eame  federal  deficit  spending  is  still  us  I  _ 

w  eek  of  1636  w  as  101.5.  a  gain  of  0.5  Potent  a  force  :us  ever.”  Industrial  Production 

p.e.  having  been  indicated,  -  '  a»  d  j  u*  i.  '  ii  C 

The  railway  freight  movement  U.S.  Steel  Production  :  Kecord  ig  in 

recorded  a  minor  improvement  a,  a  m  M'  k  P  L  i  Standard  Statistics’  index  of  in- 

diiiins;  the  week.  Ihe  index  "  fxew  ITIgn  reaK  :  dustrial  nroductiou  is  estimated  tit 


- '  Hie  field,  lie  said.  Indiislry  is  ’  in 

‘  the  arniv  now"  Inn  finance  is  net 

IIAIIinATAD  CAVC  5>.'mington.  K.C..  chairman  or  that  ami  the  prevailing  aiiiiiidc  toward 

LlUUll/n  1  Ull  unlj  l>"dy.  .S.aid  in  a  brief  pre.sentcd  be- Ip  sep„,.s  to  be.  hr  .said,  "sliull  we 

%  fore  tlio  (  oniinission  that  Ihe  reor- 1  i^i  (iic  invesimeni  iiiarkei  pro'id  ' 

ADITIDI  TAM  DAV  ef‘"izaiion  of  Abitlbi  was  a  seriou.s  i  ,i,c  financial  sinews  for  this  defence 

AdIIIIjI  LAll  lAl  for  bondholders  who  could :  ,„.yf;ram,  as  it  has  done  in  all  pimi 

vaaai  ao,  ,,„po  recover  their  invest- '  „aliontil  emergencies,  or  shall  we 

Alin  A  IMTPnrrT  meuts.  The  bondholders,  he  claimed,  turn  the  job  over  to  the  goveni- 

IlnlnAl.K  111  I  r.Kr.M  "’’O  •’^n  Bay  memr 

vtll/nvuitl  lUlttJkll  what  plan  ran  go  into  effect.  It  had  riie  present  .Mlualiou  of  iiive.-i- 

-  I  been  sugge.stcd  that  paper  should  be  n,ent  hanking  was  described  as  one 

(Continued  from  Page  1)  i.s.sued  to  .lunior  .security  holders  but  iu  whieh  regulations  euriiiil  the 

■\  total  of  3.56'1  persons  in  (.'an-  claimed  no  security  cominission  power  of  in'e.sinicnt  litinkcrs  to  tn  ;, 
ada  liold  734.638  of  the  1. 088, 050  "O'll'l  permit  any  such  issue  of|and  llieii  tlireuts  arc  made  Ihtii  the 
eoninion  share.s,  the  liquidator  add  paitfi'-  |  government  itself  ''•ill  lake  over 

ed.  In  ICngland  and  Scotland  172.-  Mr.  Symington  pointed  out  that  more  and  more  of  llicir  function  in 
666  common  shares  were  held  by  since  receivership  preferred  share.-i ,  order  to  fill  the  gap  thus  created. 
358  persons,  and  175.17:1  by  1,606;  had  turned  over  4.1  times  and  com- 1  "First  Ihe  victim’s  liamLs  are  jieii." 
holder.s  in  the  I'nited  Slates.  The  'mon  I.S  times.  'I'liere  has  been  real  Mr.  t'onneiy  i>ut  it,  "and  then  his 


coninion  shares,  the  liquidator  add 
ed.  In  ICnglund  and  Scotland  172. 


.  ,  w  ,  ,  .  .  J  At  A  New  Hiffh  Peak  uianua.u  ^1^1101.1..  ...1  ..  holders  in  the  I’nited  Slates.  The'mon  I.S  times.  'Ihere  has  been  real  xlr.  t  onnely  put  it,  "and  then  his 

T"  cnt> -.six  million  lect  ot  lumboi  ilunng  the  j .  w,  •.  a  w  .  t  ..  m!  balance  were  ilisiributcd  in  2 1  other '  effort  to  give  junior  fiectirily  holders  tools  are  taken  away  hceause  lie 

had  be.'n  u.scil  in  war  eon.-ti iieiion  of  eurloadings  advancing  from  Sl.o  D  is  emphasized  hy  Iron  Age  that  117  for  the  month  of  Novemlcr.  ui  countries  !h  e'lianee.  Thev  had  been  offered  obstinately  ’refuses’  to  go  to  work." 

ill  n.  c.  so  far.  and  8.(i;'t'  men  had  to  828.  The  .standing  in_  the  same  detenee  work  is  forming  an  ever-  three  points  from  the  revised  figure  |  warrants  to  buy  bonds  in  blocks  of,  The  s.vsl  em  of  regulating  invest - 

hern  employed  In  that  iiniiertaking  week  of  last  year  was  77.6.  an  in-  increasing  proportion  of  the  United' lor  October  and  6.7  pointzs  (b.4«/c»  1  ne  nnmn  1  lan  denomination  ment  bankin"  does  noi  fit  Die, 

at  its  peak:  I6."iiii  I'lio  feet  liad  been  rrense  of  6.3  p.e.  having  breu  indi-  t^fiites’  total  steel  business  but  "tre-  above  that  for  November,  1939.  This  Proposed  plan  of  reorganization  ’  nation  s  renuirements  he  declared 

n,-ed  it.  Alberta,  "here  peak  employ- mendous  demand"  also  is  coming '  would  be  the  best  level  ever  reached  snhmitted  by  ih  •  former  Abitihi !  J  face 

men  liad  l.een  ItM-.io  men:  ms-  Further  advances  were  shown  in  trom  manufarturers  pursuing  nor-  by  our  index  Previous  to  this  fal  president  Alexander  "^uihl  'c  "ay.  was  ai  proved  w  financjn.g  is  obv  i- 

katchewan.  lii.tinii.iiou  tret  and  12.h"ii  prices  of  cron  and  animal  pro-  ‘”'‘1  lines  ot  activity.  It  noted  Great  the  record  high  was  (be  112.9  of  give  bondholders  the  equivaleiil  ot  ;  '  ^  P*  , ^ and  Ins  been  rernErnizeil  in  the 

pp.,,:  Manitoba,  17.00,, .no, .feet  a.t,i  litt-rin  D,;  firlt'  ol  Nov'em-  Britain  is”f,ndin=  i,  difficult  .0  ob- . -lune.  1929:  the  1^7  peak  was  the  ^,8.000.001)  principal  amount  ‘'"nvlrand"  ."mTh!.  ions.  Its 

.  . .  oten:  Ontario,  46,.t  ot.ioto  feet  j-pppra,  j^jp^  of  commod-  f‘‘"’  .'icbired  deliveries  on  some  10,. <  reached  to  March  of  hat  year.  ,ng  in  a  new  4  per  cent,  sinking  cl  aime  of  anv  oihei  n  '»  '-I'o  case  of  so-called 

on,l  . .  toon;  quel.ec.  a.,.tM,o.ooo  advancing  from  83.6  to  Indications  pow  point  to  II  le  or  no  fund  debentures.  Plan  would  allow  n.rse  hondoholderii  Sn  refer- ' '>o''Pial  financing  is  only  slovviv 

f.'..,  and  28.01.0  me:  Marti. mes.  -b.-  R„,,.j„dp..,eis  for  six  of  the  „  automobile  industry."  .said  further  improvement  '"  be  com-  tor  interest  m  full  but  not  p  bij  nJ”dp  to  he  recognized,  i  predict 

eiH-.OiMt  fee,  and  18..,,„i  men.  .sub-aroups  remained  nn-  railroads. ;  posite  ,n  ^  ‘p' on  interest  The  122,000,000  in  tty  had  bid  $30  MO  to' !  '"uat  it  will  bo  realized  mot  and 

I  inplovnieMl  Peak  Pame.l  ehanged.  The  index  of  spnsitive  ''ff'''-®''*’';;'' 'uuuufarturers  and  many ^  activity  may  o^fe  »  it  tie  big  er  ,prest  would  he  accounted  for  byi„^^\J;  tLitn  t.v  nL  ’n.^Vu-o,'  more  within  the  next  year  or  two. 


IVtik  eniiiloyiiier.t  on  goveiiimcni  fo^d  [irires  receded  from 


building  ptoieei.-  had  licen  readied 
in  Augii.'^i-Sopiembor  witn  I2,,.,"i', 
men.  It  Would  lie  dow  n  i  i  4"  ooO 
by  Decc  mbf  r. 


$36  denomination.  j  ment  banking  does  not  fit  Die, 

!  The  plan  set  out  by  bondholders. '  requirements,  he  declared, 

he  .said,  was  approved  by  88.19  peri  breakdown  in  the  face  of 

;  cent  of  bondholders.  If  another  plan  |  defence  financiiig  is  oln  i- 

I  was  submitted,  those  bonds  would, '’U®-  lieen  rero.gnized  in  Die 

he  withdrawn  and  there  would  be!®^'"'  Iu">6  and  regulations.  Its 

no  ehuiice  of  any  other  plan  1  P''‘’®*'Prtwn  in  the  ease  of  so-called 

ing  Diese  hondoholderi!.  In  refer-!"®''®’®'  financing  is  only  slowly 
ence  to  bid  made  by  bondholders,;'®"’'"^  '®  P®  recognized.  I  predict 
he  said,  they  liad  bid  $30,000,000.!'’’"®'-  't  will  bo  realized  more  and 
the  Slim  reached  by  Die  market  <  "’®''®  "iDiin  the  next  year  or  two, 
value  of  the  bonds.  I'®'’  ®''®  eoins  'o  find  Dial  pro- 


•It  i,-  liirgfly  a  coniinu'.ng  pio-  ,,u,  rhp  fiuriuations 


fond  ^irirps  receded  from  "  fS  I  to  "’"*'er=^  ®f  liousehoid  equip-jnext  month.  But  holiday  interrup-  issuance  of  1, "88. 000  shares  of  new  1  sum  rcacnca  ny  tne  niarKet.  -  find  ihii  nm 

f'lutieq  •-X  ‘w‘X  ,iiani?facu.^rn^  ®®"«"le''®'i®"'’  “"‘'common  stock  to  be  issued  value  of  Dio  bonds.  !  Setron  of  liSershins  a 

. . .  V',’  I  an  ifacturin^  mate-  |,avc  increased.  !  the  likelihood  that  t'ne  auto  industry  present  bondholder.s  as  collateral'  Bondliolders  claim,  he  8aid.  j  .,,,  j  ,  ' 

’■'""0  I""''"®''®"  “>  «  ?or  tne  above  Jas  due  in  ten'sl.  583.000.000  and  for  n'"® !  ^;ortuS  in  Sts  ;  M  m 

d.Tt  or  whole>ale  prices  has  been  „p,p  p^^  pf  g-  p^  ^  in-  ished  stocks  to  the  desired  levels  Holders  of  Die  7  per  cent  preferred' '‘'®v  bad  received  no  interest ,  y®"’™  'p'^.p  "  ,1  ,  ,  .  a 

in  evidence  since  Dio  first  of  .lune  ppp^pj,/.  new  busincs.s  is,  probably  will  cause  a  moderate  dc-  “ock  vv-ould  rccch-c^^o^^^  "®  to  realize  tl<eir >  p 'pai 


..„ia  ■  ductioii  of  airplanes,  ships,  and  guns 
Bondliolders  claim,  he  said.!,..;,,  ..1  .  .  ,  ,  • 

'  will  stimiDate  collateni  and  indirect 


gram.  r.i;d  Mr.  .'lacMillan.  Inii  it  inp]  l,een  of  mine 

is  stife  t"  .-I!.'  iliai  (icfen.'C  cniiriiuc-  ,j,,ns  .  iiiec  the  beginiiin? 
tinn,  "liicIi  would  not  have  made  ^p.,,. 

noariy  the  same  i.rogrcss  witliou-  ’  ni'^h-grade  bond  pric 

Dio  extonsjvo  use  cd  lumber  inM-ad 

of  huiS  S4»  fa:  born  one  .  i  .1  , 

rnnada',-  gi  ca.ost  industrial  achieve-  '  ^  ’''®  i" 

( apiializcd  yields  over  i 

\\s  an  example  of  the  speedy  and  "oek  of  KdlO  having  been 
effieie-it  building  ,io!i  pei  fotnicd,  iv  '  ^on  stork  pr.e_es  di 
said  that  in  Kiiiast.in  .-lx  hangars  '■>'  November  .  show 


in  the  general  ■  flawing  to  the  mills  at  a  rate  con-  cliuc  in  ouipui  of  consumer  good.s. 


In  el  has  been  of  minor  propor-  _ _ 

tioiis  .  iiiec  the  beginning  of  the 
V  ea  r.  i 

High-grade  bond  prices  were  ' 

stead.'-  in  the  first  "oek  of  No-  __________ 

'ciiiber.  the  advance  in  an  index  of 
(  apiializcd  yields  over  Ihe  same  H.\  XNCIAL— D  B  s 
week  of  1636  having  been  3.7  p.e.  Bunk  I4rhits.  -Sep 

(  omnion  stock  prices  during  Die  Tout  smer  .Unud 

week  of  November  7  showed  an  in- 


stock  "•otild  receive  one  and  a  i  "®  cliance  to  realize  their >  pj.pjjjj 

small  fraction  of  a  new  4  per  cent.  I  l"''"‘''l’'®-  m,,.  me'  "As  matters  stand  now.  Die.se  in - 

preferred  issue  while  holders  of !  •  , ‘  ‘  dired,  jirodueers  eaiiiiot  obtain 

present.  6  per  cent  preferred  .stock  !  ®*  "‘'"f*  ®  ."'’® '  credit  from  Dio  govrrnmeni  a.s  easily 

would  receive  one  share  of  Die  ne'v,  ®*  "‘®  "®®'‘'  is  that  newsprm  ,  direct  holders  of  contracts  can 
preferri'd.  '  I  "‘'tusD-y  is  aemg  abnormal  s.tua-  j,  ,,1  many  ea.ses  they  ean- 

Holdors  of  eninmon  stock  would  "on  and  Abilibi  seduitip.s  "e'®j„,,|  oij,yi„  y,  yn  \\-i,en  they  face 
..pppive  five-y.'ar  vvarraiits  to  ,,qy'  'v''“t  they  were  selling  at.  ,  D,o  pen- 

new  common  l.eginning  at  $20  p.-ri  f®'":  allies  of  the  open  market,  (here  will 

share  and  increasing  in  price  oacli  ®;''®"  "^rrwl  produetmu  since  the ,  ,,p  .  ‘,p, 

vearon  basis  of  4  per  ecnl.  iutcrest  f "f  '’®  "®-^  ®.v®®".v  "I’®'  Washington  ami  ask  that  Du- 

on  $22,000,000.  I  'j’®  .an  cot.ntrics  forme  y  .j.npgp.,  p.y,p„ded  ,n  the  diree.  con- 

L’nsert.red  creditors  would  1,.. '  ®-vPO'''®'l-  "i  addition  Lngl.sh  "tills  extended  to  the  in- 

z,;::::  h^:‘(;;irin^h:.Sd; 

..a^amount  due  off  in  full  at  any  n®-P^^"^®-'"’P- !  Jo '',h"' eaT and 

I  tio"  and  Tasmania  was  coming  '"’o  .  ,  .  •  ’  , 

Ten-iflr.  Over-prerlurtion  ,  prod.tction^  \Vhile  advertising  line-  ..jimr.  j  submit,  is  the  wrong  wa.' 

Iu  expressing  his  opinion  as  to  ®®®  gained  m  ot'i®r  fi®'''''--  "  to  go  about  correcting  Din  situation, 

the  causes  for  Abilibi  going  into  j 'n  ,  .  "®"  j  The  right,  way  to  go  about  it  i.s  to 

eeivership  the  former  president  said  f'®''*-  ''®  "ained  that  after  f  1  .  w at  y((f,,)tion  to  our  strangely 

that  among  them  were  terrific  over- i .'^'''•®P®  regulation  of  the  invest - 

production  of  newsprint  hrongliti  'Vu  ^  e  (-■  •  jupyj  market,  w'hirh  has  ignored  Die 

about  by  excessive  and  iin.jusiilitd  miglit  east  y  loiiow.  needs  of  the  industrial  borro'ver  and 

prices.  Die  failure  of  company's  I  rrcre(leiit.9  Ave  (Quoted  which  has  impaired  the  mechanism 

selling  a.gents  to  sell  jiuper,  and  ra-  fje  referred  to  previous  reorgani- 1  "’•"®"'?'’  ''vliicli  investment  hankers 
pilal  obligations  for  large  amouni.s.  |  zytjo,,  cases,  particularly  that  of  j  ®''®  ®®"’P®"®''  '® 

The  latter  included  the  purchase  of  Mmne.sota  &  Ontario,  in  which  com-  Choice  of  Tno  S.iksteni« 

tlio  Thunder  Bay  mill  and  building;  mon  shareholders,  he  said,  were  tu-  w  •  1 

of  Ontario  Power  Service  Company  completely  eliminated  and  liad  noj  ^  .!l®  choice  belwi'cn  two  ►systems 
dam.  it  w-as  a  combination  of  all  equity.  He  quoted  the  findings  of  1  ?'  ""®"®"”’  F®«t«  largely  wiUi  the 

these  whicli  sent  company  into  re-iiho  court  in  this  case  to  illustrate  J '  o"n®'y  told  Die 

reiversliip,  ho  said,  and  Die  depres-jthat  earning  liond  interest  once  did  ,  ?’®""!^i’®I."''®'’®;  *9"  "'®  ""c  '"md.” 

sion  was  expressed  in  the  paucity  not  make  a  bond  issue  a  marketable,  "®  in  proposed  which 

of  company's  sales.  He  thouglit  t hat ,  issue.  In  case  of  M.  and  ().  reor-  py'P®sscs  Die  diDiculties  of  Dio  open 
over-production  was  still  prevalenl  |  ganization,  it  was  put,  at  3.1  limes.  L S  **  makes  it 
althougli  present  ronditions  are  be- 1  Quoting  from  a  New  York  daily  ri,«  what 

coming  increasingly  favorahic.  There i  paper,  a  reference  to  the  effect  that  P  J'  ®®®J'  '®in's  and  erimii- 

nre  no  new  macliinrs  in  Canada  and  '  Die  Abitihi  affair  “made  one  '"’®'’''®'’  1  j ' *®®'* 

so  far  the  attempt  to  produce  news-  whether  a  first  mortgage  ®®n'r®®' 

print  out  of  Soulliorn  i>in<‘  in  still  |  meant  anylliinp:  more  in  ( 'anada  than  n’ r  nl  frmw  vm-v  r  101^^ 

in  rxperimc-ntal  stage.  He  add.'d  that  in  Rome  of  the  J  "On  ‘the  other  hand  is  the  system 

Lnlarging  on  Southern  pine  situa-  porlance.”  whieh.  'lie  i^ld,  might  fol-|  delays' and'^'rosls*'  Th'is  svstem'yy 

tion.  .Mr.  smith  said  it  would  cm  ’is Die  (me'Vh^ 

.some  time  before  Southern  1""'' i ,,,,  ;  lowed  if  the  businc.s.s  man  wants  to 

could  prodiiec  new.spriiit  of  quality  1]''®  !o,ind(^st  i  '■®'"®'"  '’’®sl®''  hia  own  house, 

equal  to  that  of  Northern  spruce. ,  P"'  '1®  ,yns^  is  tied  in  with  free  iniliaUve  and 

He  warned,  however,  that  tliere  was;P®«f'hl®  ’’'7' .'®Vi  the  enterpri.se. 

not  Ihe  .sligliiesi  doubt  that  Souili-l""*  ®  '!®  „iti,n  '  1  **'"  ®  word,  'vc  liave  readied  a 

ern  pine  'vould  he  a,  fiiHire  tiling  '®  I”,! J'  '..i-hts  -is  to  in-|P®'">  ''■■*’®'‘®  ''  '''® 

eontend  "  illi,  espreially  if  t  aniidiiin  '  *'®  in  the  pii*i  '  tFiali.st  to  say  wTial  he  thinks  about 

„«.„nn,  „.,c.  ,  JS”  lly  "1,71 

Speaking  of  over-produelinii.  lie  '  1, vnutai  nrfmii.i,.  mveslineul  hanking  system  he 

said  that  it  had  forced  .  anadian  ®f  "  wants  to  do  business  with." 

newsprint  .-(vinpanies  to  sell  at  low  |  denied  that  com-l  - 

prices  in  order  to  live.  "\\  o  w  ere  all  ;  ...  ’  •  ,  j  .  1  <i,r,  1  I  IL-aK. 

cpially  guilty,"  he  said,  adding  Dial  """®®  i^i  ’  J  *-*«®*y 

i  u  .  I  11  ,  coinpanv  and  niaintuined  tnaJ  fiios^M  n  a  a^i_ 

■secret  rebates  had  lM'.'n  gi'  cn  “'"'l  men  who  had  argued  to  the  contrary '  To  Pay  Another 

no  one  knew  cxacD.v  what  bus  •.;:on.-  “not  fit  to  he  heard."  He  said  I  C  .  ,  ,  q.r 

pptitor  was  selling  for.  Ibis  Miiia- ,  procedure  called  for  a:  C-Xtra  in 


Canadian  Business  Index 


and  33  separate  builiLngs  had  been  'frase.  the  general  index  rising 
eomidef'd  ill  I'"  days:  in  Truro,  "'o"'  8".!  10  81.7.  'I'lie  ,-fanding  in 


wheri'  o'll  v  a  shack  and  w  a -.  ehnii-c 
>iond  oil  Atigil.-t  13.  ".I"  bilil'ling- 

liad  licrn  f  recto.)  I.y  (|c,nbor  2ii. 

)•<.;■  -he  Ti-i:-,-"  job  L't ,oo'i,o,-iii  ffe, 
o‘  liiiii'''- :•  '’S'!  !i(  cn  i,iriIe-,-(--d  and  '!■ - 
"•c;-oii  hi  I’l  d-iy.-'  8;.",  ('u-lc.ii'l  o:' 

iir.'i  c.i:'-' ‘■irk  .1  carload  '-f 
1  imljfi-  il.-cd  ('r;-v  3"  r.-:.iiii:c,-,  a  caf- 
iii',,l  i.f  ii;,.l,  ('•■  -Iirco  d.-iy-.  Ii"- - 
I'lK'  .I"!.'  had  l.'oii  a  n'.i;.al  1  arn- 
d  II  n-. g iti'.'C..'  i:iiii:iiii  oii'y  .-s 


Concenlratec!  Milk  Output 

Shows  Decline  In  October 


iciawa.  Pi-odiictjon  ',f  c 
iiaicd  imll;.  hn  lading  wlclc 


Die  same  week  of  last  year  was 
,  l'i3.6.  a  decline  of  nearly  23  p.e. 

having  been  indicated  Bank-  clear- 
T  ing.i  s'lo-.ved  lece.s.-don  in  the  latest 
.  v.-eek.  the  total  in  thirty-two  clear- 
ing  cen*!-c.T  li.-i'ing  beon  ;D>niit 
f  .8  :l  1 .3ij6  iMiC',  .\ftcr  qsaal  adjust- 
-  iiienis,  the  index  declined  2  p.e.  to 


Motor  Car  Output 
Largely  in  Trucks 

Production  of  motor  vchirle.s  in 
Canada  numbered  21.131  units  in 
Ciftrdier.  the  highest  since  May  this 
ypiir  when  the  total  was  21.277. 
Pi-()di,ction  in  tlie-  previous  month 
totiiiled  13.473  tinits  and  in  October 


rr  dm  t.-  ar.ii  by-iu-oduct-.  totallcil  la.si  year.  J  1 ,267  units.  The^total  for 


11.873,113  I'oiinds  in  O'-io'icr  a-  eoin- 
jiarcd  w'lh  17,"!l.e7t  in  tli'’;  iireviou-' 
month  aiifi  13.c2:'.2l"  in  Oct'd,Hr, 
P':;''.  Omi'u;  in  tin  laie.-t  nionih  in¬ 
cluded  11.7.', 'j"3  of  "  liole  milk  pro- 
du'-tr  and  IT.k'  s  of  by-produc- - . 
To'al  luodm  •  "II  during  ilu  i*  n 
month:-  I  iidcd  c.  tobrr  ■'•■a.s  171.22 
412  )ioiiii'l  '.  co|  1,;  '•(■'1  (citli  1  13.2 1 iJ.d'is 
in  tile  ( (ii-re.-i'.jiidiu,-.  I'criod  of  J''3:'. 

Mill  Consti’ucUon  At 

Slave  Lake  Advanced 

Slave  Lake  Gidil  'line.-  lia.-  1  oiii- 
lilctfd  an  iiiiilcfw  l  it  iiig  iinil  o;ii:on 
ag|-('Ciiieiii  on  Siio.iiiiu  shares  id'  llie 
eoinpaiiy  wiiii  Giirfii-hl  Triidhig  Co, 
Lid.  of  'I'o;-(/nio.  I’iiyiueili  has  iMf'ii 
n-ii.-.id  for  I'l'i.uiiu  ,-hans  iin'ier- 
wriitcn  lit  3  cents  wliile  an  option 
hii.s  111  f  11  gt'.rn  oil  71111, ofif)  ,-hare.s  a.s 
follow.-:  ■.c.ciiiii  :-h;ije.-  at  3c  ;i.-liai-c 
to  Dec  2'':  73.11011  ;-iia;-rs  ;it  (jc  to 
.Ian  2".  t'DI;  73.100)  sliaies  at  He 
to  I'tl).  1":  .■.'i.ooo  share.s  :ii  7i  to 
.Mai-i:li  I:  3(1.1001  .-.h;r.-(s  at  7c  to 
'hifcli  13:  30. lion  .-'iiare.-  at  Sc  to 
.Xlirii  13:  3(1(001  -n  j^,.  p,  ,M;,y  13: 
liui.fiioi  at  tio-  Ii,  hily  13;  100, font 

;it  12',2C  to  .-^eiii.  1  "i  and  lOo.iitjO 
iliarcb  ;it  13c  to  No\.  13  in  ca».n  of 
deftiull  in  ;iiiv  in.-i.iliiu  ni,  Dio  corn- 
Ii.-iny  inu>  icrminaic  Du-  iimxerci.s. 
cd  portion  of  tlio  option  upon  3 
days'  "fitlcn  notice 

.'lave  Lake  Gold  .XLne.s  i,-  mak¬ 
ing  good  rnogi-psa  in  the  eree- 


Die  iiitc.-t  iiionDis  included  7.(136  pa.s- 
.-.engcr  cars  ami  I  t,ti63  trucks. 

Cor  the  lirsi  ten  months  of  Dik- 
.'car  87,636  (01  .-.-enger  cars  and  88,- 
310  conimen-i:D  't-hicle.s  were  pro- 
<lui  c(l,  niakin.g  a  total  of  173,66!i 
iinii.s.  This  total  compared  'vith 
12l.f;iit  units  made  during  tlie  eor- 
re.-ponding  periods  of  1636  and  1638. 
n  siicctively, 

3i[j  Ore  Movement 
Noted  On  Canals 

Ihaffic  using  Dio  C:inadi;iii  :ind 
C,.S,  locks  of  Ihe  Sault  Ste.  .Mtirie 
cuiiiil.s  in  October  incfpascil  to  12,- 
I17U.6I2  ton.s  from  12,332,686  in  Oc- 
lobcr,  163!i,  says  the  Dominion  Bu- 
1 1  ini  of  .Stalihlies  Iron  ore  'Vas  Die 
principal  increase,  the.  total  being 
111. 867.06')  tons  as  against  6,132.877. 
Wheat,  other  grains  and  hitumiuous 
co;D  wore  lower  than  last  year, 

ToDil  traffic  using  tlio  Mellaiid 
Ship  Canal  in  Oct(,ber  dropped  to 
1,161.183  ions  from  1,718,141  in  Uc- 
toiler.  1636. 

Traffic  on  the  St,  Lawrence  Canals 
amonnied  to  1.066.668  tons  in  coni- 
ttarison  with  1.215,167.  Wheat,  bar¬ 
ley.  wood  ptDp.  gasoline  and  bitumin¬ 
ous  eoal  were  among  the  decreases. 


ed  portion  of  ilic,  option  iip'ou  3  Commodily  Prices  (.arioadings — 

days'  "  fitien  noiire  Continue  Upward  Trend  (  umuf^ove  lotui— 

.'la'c  Lake  <iOld  Mtne.s  i,-  mak-  t  ontinuing  the  advance  com-  „  ,  ®*''‘  , 

'"  ll’®  "®®X  Of  October  4  * 

non  of  biuldmg.  and  u  Dallatiiin  of  „„mber  of  general  whole-  (  P  P,  -'J’-.'D.  to  1 

eqiniiment  [®‘‘  'j®  "  sale  rommoditieis.  on  the  base  1926  ,  railway  i.arninos 

property  at  Ou'pos.  Island  Great  _  f,ont  83.7  for  the  week  C.n  R.-Cobac  - 

I^KP,  N  »>  T.,  U  ISi  Ifarned  k.  U  O  cia  Oper^hn;<  Revenur^ 

officially.  All  essential  eqnipmeni  ®  j'  "®  November  8  to  84.0  for  th  ,  (jper-tma  ijpens.s 

....a  . ;.1,=.  h.v.  i...n  H.iiv,..-.,!  ...  "®®k  enfl'ng  November  15.  Since] 

N4*1  Reverm^ 


Br$nk  f^ebils.- -  Septciiibrf  . 

Tolrtl  8inct’  .Miuirfry  1  . . 

Cli'jrtrrcd  Ptinkb  September  30 
Demand  DcpusitH . 

[)cpu«it4  . 

(  urrent  I  oan**  . 

E.XrLRNAL  rU\DL-D.U.>. 

Impori’s — Seven  Minth^  . 

I  \porls  '  5cven  ^!onthn  . 

I  dvorable  Balance  i>even  Monlb%... 

1  inporl  li —  XuyiMt  . 

l>onie5tic  TAport^  August  . 

t  •ivofeible  Holfiiirc  . 

Dom.  Dxportb — Nine  Month*  . 

Total  Imports--  Nine  Months 

I  fjvoruble  Balance  . 

Lxportn  in  October  . 

BL'SIMSS  ST-\TI.STir.s  -  9  MONTHS  — DT 
O'*  n  era  I  Kcononm.  Situation  -  - 

Index  ot  Piiyhical  \  oiumr  of  Busines* 
1926—100 

Index  of  Industrial  Produotion 

!92h--lU0 

Whol^-sale  f*rice*  . 1926  —  100 

Produclif^n  and  Generat  Buetneifs  — 

.Mineral  Produclicn  .  1926  — 100 

. I  me 

Silver  Slitpmentis  . I'incOes. 

Coal  f^roduclion  . lon« 

Man'ul'iCturin^  Production  .  .  I926--  100 

flour  P'roductioii  (8  mos.)  . Bbls 

Su^iJr  Mnnuf-iclured  . l.Jjs. 

Cattle  Slau^fiU'i  in . No- 

1  loy  Siauyfilering.N  . No. 

C  lyarcttes  leleabcd  . No. 

Cigars  rcTeaved  . No. 

Lc.ilher  B' ots  and  Shor^  (8  ni.)  f*rs. 

Raw  (otion  C  onNumptiou  . Lbs. 

Paper  tind  Lumber  — 

Ncwoprinl  f^roduchon  . Tons 

l.xporfs  of  Planks  and  Boardb.M.  ft. 
Iron  aiid  Steel- 

.Sled  Ingot  f^roduction  .  .  -  Lons  Ton* 

f'lg  Iron  f*rorJuc»ion  . Lony  Tons 

Automobile  and  Allied  lndu»lries  — 

Automobile  Production  . No. 

fVtroleiiin  ImportM  . Gals. 

Crude  Rubber  Imports . Lb.s. 

(-on  si  rue  li'jn 

roriliacts  .Awarded  . ^ 

Ruildiny  F’ermils  . ^ 

Lleclric  flower  Prod . OOOK.W.II. 

October  Cornparisons:— 

Steel  Output  Ton* 

.Steel  Output  Ten  Mr)ntha  . 

Auloinobtle  Output  Uctofier  -  .Unit* 
I.MfM  O't  MI  NI  n  MONUIS-  AVLRAC.I-. 
LNAf)lL'SIT.D~  D  B.S. 

C.eneral  Index .  1926- -100 

^l•lnuf^^ctunny  . 

Loyyiny  . 

Mmiiiy  .  . 

(  oust  ructing  . 

fUtddmy  . 

Uiyliway  . 

1  I  a  d  e  . 

GRAIN  srAllSlICS-  BL'SHb'.LS. 

Wheat  in  Store,  November  8 . 

Other  (irains  .  •  • 

Lxport  Clearances — 

Week  to  November  8  . 

I  Dial  Since  Augiibt  I  . .. 

TRANSPORI  AITON  — 

<.ar|oading» — 

Cars  .  .  . . 

t -umulative  f  otal  — 

Car*  .  .  . 

P.dilwav  Grob»  f  arning*  — 

t  ,  N  R.  —  ^X'eek  to  Noverr«ber  14 
(  p  p,.-\X'e.eli  to  Noveinfier  I  4 


1940 

1939 

<.o 

$2,5  71,2  36,000 

$2. 631. 6)1.000 

— 

9.3 

24,653,180.000 

2  2,7  3  1 ,224,000 

9.0 

1,003,895.1  If) 

763.490.393 

32.2 

1.9)4.968.286 

1,692.1  12.655 

—  - 

2.2 

>)8  3,04  l.7bl 

891. 421. 12b 

•i 

10.8 

19  to 

1959 

$ 

$ 

585.597.0  18 

379, 059. 369 

-I- 

54.') 

6)5.1  74.202 

485,107.76) 

d- 

35  1 

69, 577. 184 

106.048.396 

96.835,8)8 

62,708,079 

4 

55.5 

1  10.543.017 

7)5)9.608 

-r 

3)0 

1  4, 52), 7  1  ) 

1  3.767.663 

869,3  1  1  ')!  1 

674.040.089 

-1- 

35.0 

768,7  19.714 

515.331,719 

49.2 

100.592.267 

128.708.370 

102,972,500 

I.S. 

90.433.000 

.1- 

13.8 

1  42.1 

1  18.8 

g- 

19  6 

1  49  2 

121.2 

-t- 

23,1 

82.9 

73.8 

4 

1  1.9 

242.9 

215.4 

+ 

12.8 

3,662.991 

3.842.269 

— 

4,7 

16.199.168 

15.668,96) 

+ 

3.4 

12,0)9.355 

10.378.1  14 

4 

16.0 

141.4 

I  12.1 

4 

26.1 

10.581.998 

9.310.01  1 

d- 

8.3 

620,345.592 

561.198. 546 

-t- 

10.5 

1.182.876 

1. 161. 876 

-i- 

1.8 

3.463,7  1  4 

2.321,803 

4- 

49.2 

5.563.072,854 

5.274.645.821 

-l- 

5.5 

1  1  4.846,528 

90.345,248 

4 

27.1 

1  5,2)9,075 

1  4.120,979 

+ 

7.9 

142.218.910 

85,825.486 

4 

65.7 

2,5  7  3.605 

2.058,899 

+ 

25.0 

1.788.363 

1,579.885 

-1- 

13.2 

1.464.548 

93  7,309 

56.) 

845,456 

487.982 

4- 

73.3 

1  54,848 

1  10.286 

-1- 

40.4 

1.060.535.050 

9)2.91  1.000 

H- 

t).7 

63,083,514 

48,751,726 

+ 

39.6 

24  7,749.000 

150.781.900 

-1- 

5  7.0 

81.324.052 

43.660.744 

-L 

86.) 

22,433.592 

20,619,428 

-l- 

9.0 

179,1)7 

1  43,830 

-L 

24.5 

1,590,598 

543.000 

-r 

5  1.8 

21.15  1 

1  1.297 

-1- 

90.0 

121.2 

1  12.0 

-!- 

8.2 

t  28.7 

1  10.3 

't* 

16.7 

1  44  0 

95.9 

50.2 

167.4 

162.4 

3  1 

86.2 

1  1  4.5 

24.7 

73.8 

58.6 

25.9 

1  1  7.6 

22). '» 

«... 

4  7.9 

141.2 

1  3  5.5 

-i- 

4  2 

119. >28. 742 
22.7  3  7.067 


1,839.207 
2). 389. 764 


3^0.47  I.Ool 
28.028.740 


LI88.408 
3  2.3  79,76b 


i  coulii  profiiiod  nrwspriiit  ttf  fiiuiliiyj  t  lie  plan  ut  pi 
ofiuul  tfi  Dittl  of  Nofthern  spruce. .  I""  ,'''®  coinpuny 
He  warned,  how  ever,  Ihiil  there  was  <  "®®^'^'®  • 

not  Ihe  .sligliiesi  rioiihl  that  Soul li- i  "''"®‘'  1®  ‘®' 


iie'vsnrint  nrice.s  rise  i  ■nvniuai.s  miuuiu  ..r........  ...  u...,  ..  ..  , 

®,,  '  ,  .  '  ,  ”  ■^®'  ,  .1  todv  of  the  law-  "iinfetterefl  hy  the  I 

Speaking  of  over-produetinn.  he  y'  ""  „a.v,i,.i  . 

said  that  it  had  forced  , -ynadian  ''"•®®"®"  ®f  ® 

newsprint  companies  to  sell  at  low]  , levied  that  com-l 

prices  ®«;/o  '''';'-®  «!  .  wi.shod  to  gel  control  of  the ' 

P()uall>  h(  s.nd.  a(ldiri„  (-0111  pan v  and  maintained  Chat  Ihos" 

■secret  rchalcs  hiu  been  gi'cn  and  „y„  y,g„ecl  to  the  contrary' 

no  one  knew  exactly  what  ht.s  ’-'a'l"-  ^  f,t  to  he  heard."  He  said  I 

petitor  'vas  selling  for  Ihis  M".a- ,  of  procedure  called  for  a: 

Don  coiiunued  until  16.51  when  the  p|,y rp|,u)ders  to  elect  a 

('anadiati  newsprint,  '"amifactnrcr.s  p  fou,.  months  of, 

decided  to  get  together.  He  doubted  ^  .,p,j  yfjded  that  he  knew  no  one 


Extra  In  1940 


(Continued  from  Page  1) 
Operating  profit.s  for  1910  w-ill 


Wf»k  to  No'..  6  We.k  .go 
i').4'>Z  St. 740 


and  supplies  have  been  delivered  to  7---  • 

,  .  .  ...f  ;  I..  1.  .  ■  1.,  'O®  corresponding  week  of  1939  Dus 

the  rtiopeily.  IJlfivials  hope  Iu  hate,,  i.o  ‘  .i„.„  ,„r.,.„vi.,)atolv  .'i 


the  mill  completed  and  in  operation  I 
ill  ahoiii  :t  month’s  lime  so  that  it 


Index  has  risen  approximately  .5.5 
per  cent,  while  the  increase  since 


win nmeir;;:: -md  ^ 

a\hc^new  (  anadian  farm  products  conlin-  cJo,/un,mgV'“ .  15  645  840  19,324.814  3  ^76 ,  Biver ,  and  Kspanulti  iilanis  w  ci 

’  ,  ;  .  •  •  -  6  lied  upward,  moving  from  63.7  in  WorkniK  Lxpensoa  .  I2'66i  299  13. 501. 838  . —  840.559  'iDiie  except  for  water  11 

ground  workings  are  being  put  tn  n.evioii.s  week  to  66.3  Field  '  -  -----  -  'I  wouldn’t  spend  a  .,-enl  on  D 

shape  for  mining  oi)eralion.s  and  a,  . I  Net  Larni.ia»  .  .  2,985.540  5.821,955  —  2,836.415  j  they  are  absolulelv  worthless 

start  w  ill  be  made  shortly  to  pre-  *  ,11  1  ,  ’  — 'o  September  301I1 —  cent  for  unwer  1-iclit.-  ”  Ic'  s-iiil 

I  influenced  largely  hy  gralius,  pota-  Gro»,s  L.mmgs  .  121  847  811  105.444,422  i  16.403,389  I  ‘®'"  ‘®'  1">"®>  IlKlltS,  ll.l  said 

jiate  st|  .  ,  toes  tind  onioibs,  whi'.e  animal  pro-  Working  Cxpeneca  .  ioi,’557!836  92. 739.013  -4  8,818,011  1  Taking  a  :;,0ii0  dail.'  ton  I 

10  provide  tui  ds  f<  .  he  ‘  '® '  .iucs  ro.se  from  88.8  to  86.1.  as  a  .  ,  77  \  ’'®  ®«'i'"®'®d  Dial  the  physical  ' 

lompaiiy  created  ;i  bond  issue  "f  i,  reduction  in  ceus  failed  lot  ^  20,289,975  1  2,705,409  -C  7.584.56)  !  jo.  ,,,,,, 

$1(111,0(1(1,  of  wTiicIi  $86,0(1(1  liavc  been  rt-uudion  in  eggs  fa  led  loj  Siat,eiic».  j  c  a  )>.  r  1  .  ! 

11  ....  I  IS,.  h..t.. ,.f  lit  lino  in  U"*’®’  ®"  increase  in  livestock.  In'  r.in.idijn  .Sen.iiivv  (on)nio:Jily  Index,  compiled  by  Wood.  Gundy  &  Co.  Limiled.  ,  .S' llliilgloii’s  IScicf 

sold,  and  the  b.  lamt  ot  ,,ie  corresponding  week  last  yeai  M*’''"""'  <r-vl.o),«llv  dun..,,  tbr  p.,.a  week  to  67.5  on  Wedne.day.  Noven.ber  20tb,  |  , 

tinder  Olilion  tf)  local  inicicsts  until  .  .  '  1  -  ■.  4*.v  1  -l  67.9  on  Novcmt.rr  I3tb.  Siinx.  rluy  n  yeur  ago  index  figure  stood  nt  67.2.  I  In  OUtUliIllg  |lie  position  of 


Operating  Rev-enues 
Operating  Lxpeilses  . 


t  n  Nov.  9 
2.415,912 

5  t.'l-,  4.812 
1.419  000 
1940 

t 

’2.984.979 
1  7,741,65  7 


X’ea  r  a  go 
2.194,71) 


2  '-ears  ago 
2,H(),350 


that  the  price  of  newsprint  iu  Can-  „„  ,.„e,  committee  williag  to  act  .as  y.  fy^nVablo'  eomparison  with 

ada  'vould  he  lowered  It  might  go ,  ji,.cc,or.  .  I  last  year,  ri.r  new  lusher  D,,xes  will 

a  little  hinhei,  he  .aid,  ,|,p  opinion  of  Die  committee,  tf|,d  to  offset  this  inercHse,  however. 

.1  ^  J'V  I'itT!..,...  '''®  '’®'nn’'•:’^'®"  c®'}clu'l®:  Earnings  in  1636  amounted  to  $1.07  a 


54.52  ..484 
3.41  1.000 
1939 

5 

2  1.943.155 
15,489,107  ) 


I  There  was  a  growing  market  in  ti,p  commission  must  conclude:  !  Earnings  in  1636  amounted' to  *1  07  a 

ithc  Cnited  States  because  ill, teraey  "1--Ahitibi  eonid  only  be  taken  out  Mr, ^ 

I  WHS  hell, g  wiped  ou  am  the  pic.^e  i  pf  receivership  in  a  fair  and  eq.ut-|  ,.jp  ..rimpany’s  produd.s 

excited  times  produced  a  drrmuul  y,,ip  ,„y„nc..  through  regular  eourt^,.^^  ,h,.‘q,-hout  the  cui- 

(<■>!’  liPM  spa Mr.  iSmitli  Stiid.  nrorprtiirp*  ..-.-x  _  _ i  .  i:.,-  « _ j..  . 


>r  npMspapers,  Mr.  MniiP  snin. 
Speaking  of  sources  o|  su|ipl,' 


procedure:  .  ,u„M-rnt  year  and  new-  lines  of  produe- 

“I'-Plan  of  P‘;®''®fU  e  "as  ''lotion,  parti,  niarly  the  syiithetie  wool 


5.241.522  5,453.848 

-Ag;rrgalo  to  October  31  — 

201.400,970  164.189  092 

168,191.3  32  152,082.890 


Net  Revenuf*  .  ,  .  . 
C.P.R.  Sepleniber — 
Gro(u»  l.arniiiK^  ■  • 
WorkiiiK  Lxpenses 


Gross  Larnings  .  .  , 
WorkiiTj;  Lxpenbcs 


Net  I'.arnitt^s  . .  .  20,289.97^  12,705.409  -\-  7,584.505 

U.B.S.  Uoriiiuiiu)  Bureau  ot  SratisiicH. 

r.inuditjn  Senulive  (  omniofJity  Index,  compiled  by  Wood,  Gundy  &  Co.  Limited, 


.  15.646.840 

.  12.661.299 

.  2.985.540 

— Aggreg.ite  lo  September  30lb— 

.  121,847,811 

101,557.836 


i6::8^;lo5  T  l:?5i;3^^-»v®" ®7';®'® V'’"-*;;;';  mos,  fair  .ami  equimbie  ..lan  yet  ‘i®-j 

'  5,417748  "7.727  i  SUM',  the  w^Hd  if  it  o' ei  -g.d  gol  i  i-, -hero  was  no  equity  beyond  "•®'''''®-'*®®"  7",  '•®®®'v®‘'  ®'’  'J’® 

X  '  '"«•••  B'"''!’  ‘‘“i''  B.msia  I'ad  cu-  boml’iioldors  claim:  !  *1’® 

^20^2  890  6  8  4  5  I '"■'’•®"®  " "®‘'  -e.sr  I' cs  a  ml  'vale.-i  “I  There  'vas  no  organization  or  ] -V®® '-®"®v®--.  .-^aO'S  w  ®re  adver^^^ 

52,0^2^90  "^•'’M42  i  ^oiaranloo  they  i  ®ff®<’'®'l  I’.v  ®  .sir  kc  at  the  mills  ami 

12.106,202  -121,103,416!  Mr,  Smith  declared  Dial  St  it  rgcon  ,  i-oiild  control  \oles  at  any  meeting  1  ®  "r  I"'""’  ®,"’ 

19  323  814  3  676  974  B'v®.'  ami  Kspaiiola  plants  were  of,  of  .security  holders  under  any  other  ‘'•';®®"""-’3  oven  alcr  the  strike 

,L5Vl'858  -  ^■8^^0^^V  I  value  except  for'  water  rights.  ;  plan  and 


■  -  -  -’I  wouldn’t  s|)end  a  '.-eiil  on  Hum: 

5.821.955  2,836.415  i  |he.v  arc  alisoliilcly  worthless  c.\- 

105.444.422  i  16.403,389  I  ®®>’'  f®''  1’""®''  '’igllts."  Ill',  said. 
92.739.013  -4  8,818,011  1  Taking  a  :;,0ii0  dail.'  Ion  basis 

- —  — —  -  1  ho  eslimaicd  that  the  phvsical  'i.lm 

2.705,409  -F  7.584.565  !  ^,,1111)1  ks  .$$3,133,011". 


was  nothing  to  justify  |  word.4.  Die  market,  was  there  hut 
inlerfei-cncc  'viih  Die  ordinary  court  i  coinpaii.v  due  to  impaired  produe- 


lieccDibcr  31. 


V]®o  *®""  index  stood  at  |  rubber,  ijidm,  iind  bogs  were  oil  i7r  the' week* *'c<)t'‘>"  wae  up;  while  copper,  j  bondholders  protective  eomniiltec,  11.1 

64.8.  lead,  line,  wool  un<I  steel  scrap  were  unchanged.  i 


Those  Who  Buy  War  Saving 
Gertificates  Are  Trying  to  Do 
Their  Bit 


[Don,  was  unable  to  take  full  advan- 
j  lago  ol  It.  Earnings  for  the  first  half 
of  Ihe  year,  however,  with  volume  of 
business  well  in  excess  of  the  16:!‘l 
b.'td.  were  malcriiilly  ahead  of  hml 
I  .'eat.  a  factor  "hich  should  be  rc- 
iTecled  in  rr.siilis  for  Ihe  full  12 
i  niuuDis  of  161". 
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WESTERN  CANADA 
MINING  INDUSTRY 
ANNUAL  MEETINGS 

Bateman  Urges  Training  of 
;  Young  Miners  and  More 

I  Prospecting  Work 

I  - 

MID.WEST  MINING  GROWS 

■  Vancouver.  —  Mining  nico  from 

1  aM  sections  of  Western  (.'unufia 

Converged  ou  Vancouver  tiuring  llie' 
past  week  to  attend  tlic  annual  i 
western  meeting  of  tlic  Canaiiiani 
I  Institute  of  Mining  and  Metallurg.v. 

I  From  tlic  CN'ist  came  Ucorge  f. 

Itatenian,  Cnnudian  metals  control¬ 
ler,  and  E.  .1.  Carlyle,  isecretary  of 
the  Canadian  institute. 

.Mr.  Bateman,  in  addressing  lUo 
se-sslons,  told  of  Canada's  achieve¬ 
ment  in  mobilizing  mineral  resour¬ 
ces  for  war  purposes.  He  said  that 
production  records  were  being  es- 
labCiihed  in  almost  every  division 
of  the  mining  industry,  and  that 
such  an  accomplishment  was  not 
only  jeopardizing  the  future  sup- 
I  ply  of  ore  hui.  creating  the  peril 

I  of  inadcfjuate  personne'.  and  sup- 


N.Y.  Merchants  Oppose 
the  St.  Lawrence  Project 

New  York.  —  T’residcnt  Boo- 
sovelfs  i>roposcd  St.  I.awreiice 
elect  rie  power  project  w  ould  be 
•‘highly  vulnerable,  unecon- 
oinieal  and  unnecessary  ua  a 
part  of  I  ho  present  or  any 
clearly  foreseen  national  de¬ 
fense  program,”  according  to  a 
report  inado  imblie  by  three 
committees  of  the  .Merchants 
Association  of  New'  York 
through  .John  T^wry,  president. 

Presideni  ftooseielt  announ¬ 
ced  on  Oi'tol>er  i*  that  $1,000,- 
000  had  been  allocated  from 
tho  special  defense  fund  for 
preliminary  work  on  the  St. 
I.avvroncc  program.  The  Mer- 
chanl.s  Association’s  report  rr- 
comnicnded  that  any  i»art  of 
that  stun  not  already  encum¬ 
bered  by  contracts  ho  returned 
to  tho  Treasury  and  that  no 
inoro  money  he  spent  on  it 
without  i)revious  specific  ap¬ 
proval  by  Congress. 

COAL  PRODUCTION 
;  SEPTEMBER  DOWN 

Shows  Decline  From  Same 


lilies. 

Tlic  metals  coiitrollcr  urged 
mciiilicrs  of  the  industry  to  cstah- 
lisli  an  apprenticeship  sjolein  to 
Haiti  yiinng  men  for  skilled  joli.s 
ill  mine,  mill  and  smeller  and  sug- 
gr.sied  a  more  extensile  geological 
.''iirvcy  of  t  amnia  to  proiidc  the 
groiiud worlv  for  prospecting. 

Hr.  .1.  F.  Walker  and  other 
^  pcaKers  al,3o  empliasizcd  the  need 
for  inicusified  prospecting  a.i  the 
only  sure  means  of  providing  miucs 
for  the  futnic. 

.'lining  in  W'estern  Canada  wa.s 
further  inghligliied  during  the  past 
week,  when  the  Manitoba  Cham¬ 
ber  of  Mines  held  tho  annual  geu- 
eral  meeting  together  with  mem¬ 
bers  of  the  Winnipeg  branch  of  the 
Canadian  Institute  of  Mining  and 
Metallurgy. 

Addresisiug  the  nicctiug,  ,J.  D. 
McHonald,  president  of  the  (.'liani- 
lier,  empliasizcd  the  growth  within 
a  .span  of  ten  years  of  a  vast  min¬ 
ing  industry  iu  mid-west  Canada. 

.Mr.  .McDonald  said  in  part; 

Hcutlcracu,  another  year  has 
passed  in  the  history  of  the  .'lani- 
toba  Chamber  of  Mines,  and  this 
organizaiion  fo  now  in  its  fifteenth 
year.  The  act  to  incorporate  this 
I'liambcr  was  passed  by  the  Mani- 1 
toba  legislature  on  August  9,  1926,  j 
and  the  total  metal  production  of 
this  province  in  that  year  was  only 
188  ounces  of  gold  and  18  ounces 
of  silver,  valued  at  $3,897.  Figures 
for  19-40  arc  not  yet  available,  but  in 
1939  the  total  production  of  gold, 
silver,  copper,  zinc,  selenium,  eari- 
iniuni  and  tellurium  amounted  in 
value  to  $13,353,047. 

The  aggregate  production  by 
Manitoba  mine,s  at  ibe  end  of  1939 
stood  at  $100,590,176.  The  first 
dividend  paid  by  a  Manitoba  mining 
company  wa.s  on  March  15,  1934. 
and  the  aggregate  of  dividends  paid  . 
liy  Manitoba  mining  companies  he- j 
tween  tliat  date  and  tlic  end  of  1939  | 
wa.s  $22,039,728.  That  sounds  likci 
22  per  cent  of  prodiietion  was  paid  ! 
out  in  dividends,  but  actually  we' 
should  reckon  in  Saskatcdicwan's  I 
share  of  the  Fliu  Flon  product  ion  i 
which  amounts  to  $26,114,911.  That 
makes  a.  total  of  $22,039,728  paid  in 
dividends  on  a  total  metal  output  of 
.$127,005,117,  or  17.1  per  cent  on 
output. 

However,  we  in  'W’lnnipcg  ereae- 
emstomed  to  look  a.t  a  wider  field 
of  mining  enterprise  than  in  our 
provinre  alone.  Here  in  Mid-West 
Canada  wc  have  a,  mining  empire 
only  just  over  a  decade  old  extend¬ 
ing  from  Longlac  in  Ontario, 
through  western  Ontario,  Manitoba. 
.Saskatehew'an  and  the  Northwest 
Territories.  In  1939  that  vast  field 
produced  metals  to  the  value  of 
$44,847,132  out  of  a  fotal  for  the  Do¬ 
minion  amounting  to  $343,506,123. 
The  gold  output  alone  was  valued 
at  $31,126,241,  or  roughly  one-sixth 
of  the  aggregate  of  $184,11.5.951  for 
the  Itominion.  I  might  add  for 
.voiir  further  information  that  pro¬ 
duction  of  gold  and  .some  silver  in 
western  Ontario  to  the  end  of  Sep- 
tefuber  1940  is  reported  by  the  On¬ 
tario  Department  of  Mines  at  $17,- 
826,978,  compared  with  $14,461,317 
In  the  first  nine  months  of  1939. 


Month  Last  Year,  First 
For  18  Months 

Ollaw  a.- Canadian  mines  produe- 
rd  1.312.751  Ions  of  coal  during  Sep- 
te.niljcr  rompared  with  1.385. 138  a 
i  year  ago.  The  Domiuioa  Bureau  of 
1  Statistics  reports,  riie  decline  was 
,  the  first  sinre  'larch  last  year. 

Output  during  the  nine  niontlis  of 
!  1910.  tolallcd  12,156.067  lon.x  a.'> 
j  against  10,667.359  tom-i  in  the  like 
I  pcriixl  last  'ear. 

\  Coko  production  in  September 
I  was  2.52,000  Ions,  against  257.000  in 
August  and  ISS.OCMl  in  September. 
1939.  Total  output  during  the  first 
nine  months  of  the  year  was  2.227,- 
000  ton.s  against  1,711.000  iu  the 
corresponding  period  of  1939. 

Canada  imported  2,074.840  tons 
of  coal  during  September  againet 
1.741,468  in  September,  1939.  Ex¬ 
ports  of  Canadian  coal  amounted 
to  42,290  tons  against  42,883  a  year 
ago. 

Masonite  Corporation  Plant 
Now  Operating  At  Capacity 

New  York. — Masonite  Corp.  stock 
is  one  of  the  favored  issues  in  the 
building  materials  group.  Its  earn¬ 
ings  have  reflected  a  fair  measure 
of  gain  grow  ing  out  of  defense  buy¬ 
ing  and  improvements  in  the  Imild- 
ing  field  and  liusiness  generally. 
(  ompauy’ts  fisral  year  ended  Au¬ 
gust  31  and  the  company  showed 
$2.91  a  share  for  the  12  months, 
compared  with  $1.99  the  previous 
year.  Inventories  were  built  up  last 
year  and  as  of  Augu.st  31  totalled 
$1,708,629,  the  largest  on  record, 
whioh  tho  president  termed  "gra- 
tif.xing”  in  view  of  the  promising 
outlook  for  building  and  the  fact 
tliat  llie  company  had  received 
substantial  government  defense 
business. 

Year  previous  inventories  stood 
at  $1,016,819.  'lore  than  half  of  the 
company's  production  goes  into  in¬ 
dustrial  elianncls.  'lasonitc's  new 
(Canadian  plant,  wliieli  is  jointly 
owned  with  Hie  Canadian  Interna¬ 
tional  Paper  Co..  Eld.,  has  been  op¬ 
erating  at  eapaeily,  it  is  under- 
.slooil.  Owing  to  increased  de¬ 
mand.  the  company  has  expanded 
production  faeilitico  of  its  plant  at 
Laurel.  Miss.,  where  its  pressed, 
wood  fibre  products  are  made,  and 
at  flic  Celliifoum  division  in  Chi¬ 
cago. 

First  Half  Sales  Gain 

For  Pressed  Metals  Co. 

Toronto.  —  Earnings  of  Pre.sscd 
Metals  of  Anicrica,  Inc.,  for  the  first 
half  of  1910  amounted  to  $319,490. 
before  depreciation  and  taxes,  ac¬ 
cording  to  ,I  .'V.  I.rf'ighion,  president. 
No  comparative  figures  are  available. 

Sales  by  months  to  date  for  1940 
arc  ahead  of  last  year  and  the  com¬ 
pany  expects  this  increase  to  con¬ 
tinue  for  tlie  balance  of  the  year. 

l''’urthcr  improvements  have  been 
made  to  equipment  and  facilities  w'ith 
a  view  to  reducing  produrlion  costs 
and  to  meet  a  possible  labor  shortage 
if  it  sliould  o<a'ur  in  the  near  fu¬ 
ture. 


Approve  Control  Plan  for 
Marketing  Lobster  Catch 

Saint  John—  A  conference  at  which 
were  present  Dr.  B.  D.  Finn,  Deputy 
Minister  of  Fisheries,  Ollaw'a,  as 
well  as  departmental  officials,  lob¬ 
ster  fishermen,  eanners  and  .sellprs, 
matters  pertaining  to  Hie  substan¬ 
tial  lobster  industry  in  the.se  pi-ov- 
inces  were  under  discussion.  Tlie 
jnccting  wont  on  reeord  as  approv¬ 
ing  tlic  principle  of  the  control  plan, 
as  an  force  this  year,  and  urging 
compulsory  in^ipeetion  and  grading 
of  all  eanned  lobsters  whctlier  sold 
to  tho  controller  or  not.  Bcsolutions 
to  this  effect  are  to  be  sent  to  the 
Minister  of  Fis'tieries, 

The  control  plan  characterized  by  | 
three  main  groups,  who  are  vitally | 
interested  in  the  industry,  the  Unit-! 
cd  Maritime  Fislienncu.  the  Mari-! 
lime  Fishermen's  Union  and  pack-j 
Ing  branch  of  Hie  l  anadian  'lanu- ' 
facturens’  A.ssociation  as  the  salxa  ' 
Hon  of  the  industry  after  the  loss  of' 
the  Brillsli  market  a.s  a  result  ofj 
the  w-ar.  ! 

Dr.  Finn,  reviewing  the  action  of; 
the  governnment  in  liie  emergency,  j 
so  as  to  protect  Che  fishermen 
against  the  lo.st  markets,  said  that , 
because  .sonic  87  per  cent  of  the; 
eanned  lobster  pack  had  been  e\- ' 
ported  to  Europe  before  the  war.  the 
greater  port  of  It  going  to  Groat 
Britain,  ways  and  meaii^i  of  jirovid- ! 
ing  an  outlet  for  this  substantial; 
portion  of  the  jiack  had  to  he  found } 
immediately.  The  Deputy  .Minister,! 
therefore,  had  been  authorized  to 
buy  some  55,000  eases  to  supiily  | 
prospective  markets  and  the  goods! 
sold  to  the  central  board  had  to  lx* 
up  to  a  specified  standard  and  were! 
stored  4n  special  warehoiuscs  under, 
strict  supervision  whilst  they  were! 
being  held  for  sale. 


Nine  Months  Earnings  | 
Gain  By  Louisiana  Land' 

l.ouisiaiui  Land  &  Exploration  Go.  j 
reports  for  quarter  ended  September; 
30  1940.  net  jirofit  of  $126,021  after! 
deproeial ion,  depletion,  lease  rentals.  I 
taxes,  etc.,  equivalent  to  1  cents  a  | 
sliaro  ou  2. 966. 762  shares  of  capital  . 
!  slock.  I 

!  This  conipan'.s  wilh  net  lo.ss  of 
$13,162  in  Srptcinhor  quarter  of  the  ! 
previous  ,x  ear  and  ncl  profit  ol  $267,-  | 
597  equal  to  9  ( r  uts  a  share  for  quar¬ 
ter  ended  .lunr  30,  19 to. 

For  the  nine  iiionihs  ended  Sep- I 
tcnibor  30.  1910.  iTidicated  net  profit! 
(a.s  compiled  from  cninpany's  quar-  [ 
lerly  rpportsi  was  $633,350  equal  to, 
21  cents  a  share  on  2.966,7.62  shares. : 
comparing  with  $407. SOl  or  14  cents 
a  share  on  2.975.253  shares  in  first 
liino  months  of  19.39. 

New  Brunswick  Has  Bulk 

of  Canada’s  Potato  Supply! 

8taint  John.— Tlie  Federal  Depart-! 
ment  of  Agriculture,  in  a  recent  | 
statement,  says  that  New-  Bruns- 1 
wick  had  126.175  tons  of  potatoes' 
in  storage  as  on  November  1  lasl.| 
which  wao  .some  66.079  tons  more 
tlian  on  the  cm-responding  date  of 
last  year.  Of  Hie  stock  on  hand,  | 
some  .SO, 000  Ions  are  certified  seed  ' 
stock  w  hieli  is  56,000  tons  more! 
than  on  .\oveml>er  1.  1939.  ! 

Of  tile  total  of  311.133  ton.s  of  po- | 
tatoos  in  storage  llironglioul  Gan-! 
ada  at  the  date  given,  tho  hulk  are 
in  the  Marilimes.  ehiefly  in  .New ! 
Brunswick.  | 


Tho  Flnaneink  TinioH  reaches  a 
class  of  pcopla  who  are  iolerestad 
and  able  to  buy  inrestiueut  securi*  I 

liesi 


NEW  BRUNSWICK 
EXPECTS  SURPLUS 

Revenue*  From  Several  Services  | 

!  Are  More  Than  Up  to 
Expectations 

Special  Corrcependciice  ! 

Saint  John.  —  Whilst  no  official , 
statement  has  been  made,  there  j 
seeims  to  be  ground  for  the  belief  1 
tliat,  when  Die  finanoial  statement; 
of  the  provini'p  is  issued  in  Janu- 1 
ary.  there  will  lie  a  sub.staatia;  sur- 1 
plus.  The.  authority  for  this  is  The 
Gleaner,  I'rcdericton.  provincial  : 
capital,  w  liich  gives  as  ilA  basis  for  , 
making  it  "informed  quarters.” 

The  Gleaner  goes  on  to  say  that:  ' 
"Incomplete,  returns  iivailable.  fol-. 
lowing  the  close  of  tlie  fiscal  year' 
on  Oelobcr  31.  it  was  said,  are  con-; 
fidently  expected  to  revea)  a  stir- 1 
plus  ‘very  suh.‘'tanlially’  in  cxee.ss 
of  the  amount  budgeted  for  by  Hon. 

J.  J.  Hayes  Itooiie,  provincia'.  sec-  , 
retary-treasurer.  in  bringing  down 
Ills  second  budget  at  the  last  scs- : 
.sion  of  the  1’roviurial  Lcgi.slalure. : 
That  liiiiii  was  $13,723.” 

The  statement  add.s  that,  wiiile ; 

,  no  hint  of  even  approximate  .siir- . 

plus  figures  could  he  learned,  it  ; 

1  was  revealed  that  Hie  rcventirs ! 

'  from  liquor,  gasoline  ami  territo¬ 
rial  revenue  are  more  than  meeting 
expeelalions.  with  motor  vehicle  re-: 
xcmie  added  to  by  the  increase  in  ; 
motor  licenses  which  w  ent  into  of- 1 
feet  early  this  year.  ^ 

The  I’rcderieton  paper'is  stale- 
ment  also  .says:  "Tlic  increase,  in 
Mirpliis.  it  xxas  also  pointed  out. 

I  was  achieved  in  spite  of  the  largest 
,  budgeted  expenditure  iu  the  historx 
'  of  the  province  wliich,  it  was  aiiti- 
i  cipated  in  the  budget,  would  run  to 
$9,982,887.  with  a  budgeted  revcuue 
of  $9.996.6 Id.  flip  increase  is  flue,  it 
!  wa.s  explained,  to  expanding  rcvc- 
,  niie  from  increased  activity  in  husi- 
I  11C.SS.  to  curtailment  in  expendi¬ 
tures  and  careful  collections.” 


Beatty  to  Head  5.  A, 
National  Drive 


Toronto. —  Due  to  the  iiravy  dc- 1 
mands  of  its  Auxiliary  '\  ar  Scr- 1 
vices  for  troop  camps,  boiii  G..-5.t!.F.  I 
and  N.P.A.M.,  provided  .it  Hie  re- 1 
quest  and  under  the  diiTction  of  the  ; 
Canadian  Department  of  National  | 
Defence,  Ottawa,  thr  Salvation 
Army  has  found  it  ncqs.-ury  to 
prep.nre  for  a  national  drivo  for 
funds  on  March  10th  to  I9ii),  imiii- 
sive,  next  spring. 

The  objective  has  been  set  and 
approved  by  the  War  Prrviccs  De¬ 
partment  at  Ottawa,  at  $!,.'iOO,OUO. 
Quotas  for  individual  coinmtiniiies 
and  districl.s  are  now  being  worked 
out  at  natioual  headqiiaricr.s  in  To¬ 
ronto. 

Sir  Edward  Beatty,  <;  I'.  i;  ,  K.G., 

LL.D.,  president  of  the  i  anndian 
Pacific  Railway,  lias  inerpicd  Hie 
position  of  National  <  liainnan  for 
the  drive.  Organization  of  district, 
or  provincial,  and  comiiinnity  com- 
niittcp.s  Is  under  way.  \5)Iunta.ry 
committees  of  leading  (in'zens  for 
every  eity,  town  and  coiiiniunity 
across  Canada  will  be  .‘^ct  up  well 
before  Mareli  10th. 

It  has  licen  pointed  nut  by  Sal¬ 
vation  Army  officials  here  that  the 
drive  had  been  made  necev-^sary 
only  after  all  efforts  to  effect  a 
combined  campaign  for  ail  war  ser¬ 
vice  organizations  had  proven  fu¬ 
tile. 


OTTAWA  APPOINTS 
A  NEW  WAR  BOARD 

Planning:  Organization  Formed 
For  Full  Mobilization  of  Re> 
sources  of  the  Dominion 


Ottawa. — The  maximum  mobillza- 
i  tion  of  the  eountry's  resources  in 
time  of  war  is  the  objective  assigned 
to  a  planning  organization  now 
bring  created  under  the  name  of  the 
'Var  Requirements  Board. 

All  those  on  the  board  arc  already 
serving  in  some  official  eapaeily, 
permanent  or  war  time,  at  Ottawa. 
The  personnel  will  he:  (  halrraan,  H. 
R.  'IcMilian,  Vancouver,  timber  con- 
Irollcr:  Graham  Towers,  Governor! 
of  the  Bank  of  Canada:  W.  Clifford 
Clark.  Deputy  Minister  of  rinances; 
Col.  K.  S.  'lacLaehlan.  Deputy  ,Min-| 
isfer  of  Naval  Affairs;  General  1..  R,, 
liafledie.  Deputy  Minister  of  War 
.'lervlces;  R.  A.  G.  Henry,  of  the  De- ; 
partment  of  Munitions  and  Supply;, 
Robert  Golebrook.  of  the  .Mr  Minis-' 
try.  and  George  Currie,  a.^sisiani  De¬ 
partment  of  National  Defenee.  Carl 
Goldenhnrg,  now  in  the  'lunition.s! 
Department,  will  be  secretary  of  Hie, 
board. 

The  fiinefions.  it  is  understood, 
w'lll  not  be  those  of  an  executive  hui 
of  a  planning  body  operating  largely 
through  the  existing  mutrollership. 
Tliere  will  be  co-ordinaiion  of  in¬ 
dustry,  the  recommending  of  priori- 
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ties  and  endeavors  to  get  (he  most 
out  of  mobilization. 

The  hoard  will  deal  in  an  advisory 
way  with  priorities  and  will  report 
direct  to  war  cabinet.  The  powers 
will  rover  transportation  and  indus¬ 
trial  aetivities  hut  not  labor. 

•Jiul  I>TF,R.ST\Ti:  R0T4I/rT 

."Second  Inter-.State  Royalt.v  Cor¬ 
poration.  I.imited.  lias  informed  the 
'lontreal  Curl)  'larkef.  that  a.?  at  Oe- 


j  tober  31st,  1940,  the  company’s  in- 
j  vestments  in  oil  royalties  had  a  book 
[value  of  $206,189. 

'  Gross  revenue  from  royalty  income 
1  since  acquisition  amounted  to  $49,- 
|612  lo  September  30th.  1940,  and  the 
j  reserve  for  depletion  totalled  $13,- 
1642.  During  the  month  of  September 
last  the  corporation  had  a  gross  roy¬ 
alty  ineonin  of  $605.  while  the  aeeu- 
miilaled  royalty  income  for  the  year 
1940  u|)  to  the  end  of  Scptenihor 
amounted  to  $5,968. 


Ninety-Second  Annual  Report 

OF  Tll.E 

Consumers’  Gas  Company 


COTTON  ACTIVITY 
UP  FOR  OCTOBER 


OF  TOlWNTO 

Year  ended  ^oth  September^  1Q40 


Consumption  Up  16.3%  From 
September  and  29%  From 

October  1 939 

!  __ 

j  Resumption  of  ncur-pcak  activity 
jin  Canadian  texiilo  factories  )a.st 
j  month  is  revealed  in  cotton  con¬ 
sumption  figures  issued  l>y  the  Cot¬ 
ton  Institute  of  Canada  which  show 
an  expansion  of  16.3CC  over  Sciilem- 
ber  and  almost  in  excess  of  like 
1939  montli.  October  consumption,  as 
measured  by  number  of  hales  opened  : 
in  Canadian  mills,  was  the  tliird  ; 
heaviest  of  tho  year  at  33,555  cquivu-  ! 
lent  500-lb.  bales  i-ompared  wilh  28,-  ; 
727  previous  montli,  and  26,104  in  . 
October  1939. 

Aggregate  consumption  in  first  ten  ! 
months  of  the  year  at  317,113  gross, 
bales  was  an  increase  of  1  19.624  or 
GO.ftCr  over  the  197,621  in  the  corres-  i 
ponding  period  of  1939.  | 

Canada- West  Indies  Pact  | 
To  Continue  Indefinitely  j 

Ottawa.  —  The  governments  of! 
Canada  and  of  Hie  West  Indies  lia\c  ^ 
agreed  to  let  the  trade  treaty  lir- 
tween  the  two  countries  run  on  iii- 
defiuilel.v,  ami  so.  the  Cauadian 
trade  mission,  wliicli  i»s  to  visit  tlie 
Inlands  ou  the  w-ay  hack  from  I.--ilin 
America,  w  ill  not  deal  w  ith  this  I 
question.  In  the  parlanee  commonly 
used,  iu  coiinectioii  with  sin'li  af¬ 
fairs,  the  mission  is  to  he  ”f\pior 
atory."  The  exploration,  liowLver. 
in  the,  ease  of  the  Argentine  and 
Brazil  are  hoped  to  lead  to  trade  j 
treaties,  or  conventionis,  on  reeipro- 1 
cal  lines,  designed  to  expand 
trade.  ' 

Trade  w-.itli  South  America  is  now  I 
about  $30,000,000  a  year.  With  Eu-  I 
rope  largely  cut  off,  the  prospect  , 
is  visualized  of  doubling  Hie  fig-' 
ures.  Canadian  exports  arc  mainly! 
lumber,  fisli,  newsprint,  and  farm  j 
implements,  along  wiili  a  variety 
of  manitfartiircs.  Lumber  goeo  there  ; 
from  both  coasts  of  Canada.  | 

Wide  Gain  In  Overseas 
Lumber  Shipments  of  B.C. ! 

Vancouver.  --  Exports  of  lumber 
from  British  Columbia  increased 
sharply  in  Oetober.  1 1 8,284,188  ft.  ^ 
being  sliipped  out  of  the  proviucc 
during  the  month,  eomjiared  lo  total 
shipments  of  93,517,849  ft.  iu  Sepieiii- 
ber. 


Your  Director*  present  herew  ith  the  N'mrt^  .second  .4iinusl  Report 
of  the  opciaiioris  of  the  Compan'-.  together  with  the  Financial 
Statements  for  the  year  cmlcd  Scptcmljcr  ."Otli,  1940. 

The  financial  results  of  the  (  dinpanx 's  oficrations  in  1 940  show  unniis 
takably  the  effect  of  a  nuinbet  of  adverse  fai  tors  bi ought  about  by  the  war. 

Notwithstanding  the  unusual  conditions  which  hair  existed,  llie 
output  of  gas  has  been  well  maintained,  and  the  quantity  of  coke  »olil 
was  35  per  rent,  greater  than  that  sold  in  1939. 

The  gross  operating  re^'enue  for  tlic  veai  amounted  to  $7,371,118, 
and  exceeded  by  $F34,136,  the  amount  required  to  meet  operating  expenses, 
taxes,  actual  repairs  and  renewals  and  the  regular  dividend. 

Operating  expenses,  including  taxes,  amounted  to  $5,334,324,  and 
compare  with  $5,148,300  in  1939. 

Inrreascs  in  the  cost  of  coal,  and  of  other  necessary  materials,  the 
higher  wages  paid  for  labour,  and  greatly  increased  taxation  have  added 
materially  to  the  operating  costs.  The  additional  cxpcndiiiirc  is  princi¬ 
pally  of  an  uncontrollable  class  and  is  related  directly  lo  Canada's  war 
effort.  The  .Shareliolders  will  realize  that  these  arc  matters  beyond  the 
control  of  the  Directors. 

.As  a  protection  against  possible  sabotage,  sfierial  guaids  are  being 
continued  on  duly  at  the  Manufacturing  Plants.  The  cost  to  the  Com- 
panv-  of  this  precautionary  measure  last  year  was  $2I.9(K). 

I'pion  the  declaration  of  war,  the  exchange  rate  on  United  States 
funds  rose  to  11  per  rent.  The  cost  lo  the  Company  of  exchange  on 
rcmillanrcs  to  the  United  .States  during  the  year  was  $129,777.  Tin's 
amount  represents  an  additional  item  of  expense  not  cncouniereii  in 
recent  vear.s,  but  wliicli  is  unavoidable  since  imfortuiiatcly  the  United 
Slates  is  the  only  practical  source  of  the  Company's  coal  supply. 

The  total  amount  charged  in  I  he  accounts  for  I  he  v  ear  for  direct  taxes 
which  includes  property  taxes,  Dominion  fnconic  and  I-lxcess  Profits  Tax 
and  Ontario  C  orporations  Tax,  reached  a  level  higher  than  in  any  previous 
year,  the  total  licing  $646,498,  an  increase  over  last  year  of  $97,24  I .  For 
every  Hollar  received  from  the  sale  of  ga.s  12.2  rents  were  paid  to  the  (axing 
authorities.  The  corresfionding  figures  for  1930  and  I9'20  were  7.2  cent.s 
and  4.8  cents  respectively. 

The  follow  ing  summaiw’  shows  the  total  effect  of  the  items  of  increased 
cxpenditiiie  referred  lo  in  the  three  preceding  paragraphs: 


Protection  of  Plants .  $  21.90(1 

Exchange  on  United  States  I'unds  .  129.777 

Taxes .  97,211 

Total .  $248,918 


Changes  in  Dominion  Government  taxation  were  made  during  the 
year  as  follows; 

Under  the  provdsions  of  the  Mar  Budget,  passed  on  September 
12th,  1939,  the  Income  Tax  on  corporations  was  increased  from  1.5  per 
cent,  to  18  per  cent.,  the  increased  rate  to  apply  to  the  income  of  1!I40. 

The  Dominion  Budget,  presented  June  24th.  1940,  provided: 

(1)  That  the  Income  Tax  and  Excess  Profits  Tax  together, 
should  not  be  less  than  30  jver  rent.  This  rate  to  ajiply  on 
income  earned  after  January  1st,  1940. 

(2)  That,  effective  June  24th,  1940,  a  War  Exchange  Tax  of 
to  per  cent,  on  the  invoice  price,  plus  exchange,  would  be 
lev  ied  on  all  goods  imported,  other  than  gocxls  entering  under 
the  British  Preferential  Fariff. 

The  full  effect  of  this  latter  item  of  taxation  will  not  be  felt  until 
next  year. 

On  February  21,  1940,  the  Ontario  Corporations  Tax  was  amended 
to  temporarily  increase  the  tax  on  the  net  income  of  corporations  from 
‘2  per  cent,  to  .5  i>er  cent.,  for  a  period  of  two  years,  coninienciiig  January 
1st,  1939,  and  tei  niinatiiig  December  3 1  si,  1940. 

In  view  of  (lii.s  added  burden,  llie  atlentiiin  of  the  -Shareholders  is 
directed  lo  the  fad  that  the  position  of  the  Uonipany  with  re.spect  to 
taxation  is  entirrlv  different  from  that  of  its  principal  romiietitor,  the 
Toronto  Hydro  ! .led rie  System,  whose  properties  are  xirtually  lax  free. 
The  freedom  from  taxation  enjoyed  by  tliat  System  places  an  unfair 


handicap  upon  the  Company  in  meeting  the  intense  competition  enroun- 
teicd  from  that  source. 

The  Toronto  Hydro-Electric  System  in  ifs  report  for  (he  year  1939. 
slated  that  the  total  taxes  paid  amounted  to  only  $39,378,  and  revenue 
from  the  sale  of  electricity,  $13,106,213.  'faxes  paid,  thciefore,  equalled 
I  hrec-tenths  of  one  rent  for  each  dollar  of  revenue.  .As  stared  above,  i lii.s 
(Company's  taxes  for  1 910  amounted  to  12.2  cents  per  dollar  of  gas  revenue. 

Tofal  payrolls  anioiinteH  to  $1,843,539,  and  at  the  dose  of  the  year 
the  employees  numbered  1.106. 

Fluting  the  vear  a  further  group  of  56  employees,  having  long  terms 
of  employment  with  the  Company,  were  retired  on  fiension.  There  are 
now  S8  former  employees  op  the  Company's  gratuity  list. 

Forty-four  members  of  the  Company's  staff  arc  now  serving  in  the 
(  aimdidii  .Active  Service  Forces,  while  many  others  are  training  with 
Non-pernianent  Active  Militia  units. 

The  profierfies  and  plants  of  the  Company  have  been  kept  up  in  their 
usual  high  state  of  operating  cffieiency.  Exixenditures  on  repairs  and 
renewals  last  year  amounted  to  $44 1, ‘224. 

Adequate  insurance  is  maintained  on  all  plants  and  buildings  against 
possible  loss  from  fire  or  explosion.  In  addition,  insurance  policies  are 
carried  to  afford  reasonable  protection  against  claims  of  publir  liability 
and  property  damage  which  might  arise  by  reason  of  the  Company's 
operations. 

F.arly  in  the  vear  the  Directors  engaged  the  serv  ices  of  the  Stone  and 
Webster  Engineering  Corporation  of  New  York  to  make  an  investigation 
of  the  gas  nianufacturing  plants  anil  their  operation. 

The  rcpiilalion  of  this  firm  is  of  the  highest ,  and  l  heir  wide  experienre 
in  operating  and  managing  gas  plants  and  other  iitilifies  makes  them 
eminently  qualified  to  report  authoritatively  u|)on  all  matters  relating  to 
gas  plant  operations. 

Their  study  di.scloscd  no  substantial  deficieneies,  but  produced  a 
number  of  valuable  recoiiiineiidations  and  suggestions  with  respect  lo 
ofieralion  whiih  have  been  acted  upon.  I  he  consequent  iniprov enient 
in  operating  results,  and  the  econoniicb  thereby  effected,  have  been  well 
marked  in  receiu  months,  but  the  full  benefit  of  these  will  accrue  during 
the  coming  v  car. 

W  ith  rcgaid  to  the  plants  themselves  the  investigating  engineers  had 
this  to  sav  : 

"llie  design  and  ronstiurtiot  of  the  buildings  used  for  housing 
the  equipment  at  Ixith  .Station  ‘A’  u-’d  Station  ‘B’  is  of  the  highest  type 
and  the  plants  of  your  Company,  niav,  parfii  ularly  with  respect  to 
general  appearance,  be  classed  among  the  finest  on  the  (ontinent. 

'■Referring  lo  -Station  ‘.A’,  the  generating  equipment  consists  of  1-5 
settings  of  Glover-Wcst  benches  of  modern  design.  This  tvpc  of  plant 
IS  also  widelv  used  in  the  United  Stales  and  several  of  our  plants  utilize, 
equipment  of  this  type  so  (hat  we  are  entirely  familiar  w  ith  the  details 
of  its  const  run  ion  and  operation.  We  consider  it  the.  liest  tjyie  of  gas¬ 
making  ef)U'Piiicnt  for  plants  of  moderate  size. 

“The  water  gas  generating  units  were  of  a  type  witli  whirli  we  were 
not  familiar  but  of  a  design  which  embodies  some  of  ihe  features  of  the 
latest  clevciopnieni  in  carburelted  water  gas  -sets  made  in  tliis  country 
(U.S..A.).  It  should  lend  itself  to  very  eftkient  operation. 

‘‘From  a  technical  point  of  view,  the  plants  merit  the  highest 
commendation. 

"Of  the  general  condition  of  Ihe  plant  and  its  erpiipmerit,  as  far 
as  wc  could  oliserve,  we  can  only  speak  in  terms  of  highe.sf  praise  for  the 
thoroughness  in  which  the  maintenance  work  has  been  done.” 

The  Directors  have  to  record  with  deep  regret,  the  death,  on  June  1  Ith, 
1940,  of  liieir  esteemed  colleague,  Mr.  L.  (loldman,  wlio,  during  the 
20  years  he  was  a  member  of  the  Board,  rendered  valuable  services  to  the 
Company, 

The  varanry  on  Ihe  Directorate,  occasioned  by  the  death  of  Mr. 
Uoldnian,  was  filled  by  the  election  to  the  Board  of  Mr.  ,M.  R.  Goodcriiaiii. 

All  of  wliicli  is  respectfully  submitted. 

A.  L.  BlbllOP, 

President. 


Oversea.s  exports  of  B.C.  liinilier 
showed  a  large  gain.  A  total  of  98.- 
668,331  ft.  were  shipped  during  Oc¬ 
tober,  eompared  with  .87.184,327  ft.  In 
September.  The  Fuiled  Riiigdoiii. 
Brilisli  Columbia's  big.gest  emaomer, 
took  88.096,7(17  ft. 

In  iSeiitemlier  77,299,u97  ft.  were 
shipped  lo  the  United  Kingdom.  Do- 
muslic  sliipmenls  totalled  7,957,957 
ft.  eompared  with  6, .333, 522  ft.  In  .‘■iep- ! 
I  cm  be  I-. 


Automobile  Financing  Shows 
Expansion  Month  of  October 

Ottawa.  —  Financin.g  of  new  .ind 
used  motor  vehicles  sales  in  (  anada  ' 
during  October  totalled  13.014  units 
financed  for  $5,355,000  as  .ngainst  ‘ 
12  974  for  $5,265,000  the  previous 
month  and  11,700  for  $l.460,Ofio  in 
Oetober.  1939,  Hie  Fioniinion  Bureau  i 
of  StatiAties  reports.  i 

Cumulative  total  during  the  ten 
months  of  lOio  was  153. .546  financed' 
for  f64,;?32.00u  against  132.651  units' 
for  $54,151,000  iu  the  like  period  last  i 
year. 


PltAIUlE  AVHE.AT  .MAIIKKTI.NG.S 


ST  ATEMENT  OF  INCOME 

For  'car  ended  September  30th,  1040 
Gross  OrtRATixi,  KtvtNLF: 

<  las  Sales .  .  $..'.285,786  8< 

Rcsidual-s  I'lodiiced  .  I  .6S,»,-14  4  9(1 

Merchandise  Sold  .  '2'.KJ.1i93  II 

M  isccllaneou.s  Kevrnur .  9  792  62 


I’rtHliJCI  ion,  DisinI'Ui  ion  and  .Adm In ist ration  I-  v|>en5r^  and 

Taxc.s  .>..)31.-524  14 

.Nft  Opfr.xti.m.  I.'-cC'MI' .  1.936,793  .”9 

IsTtRusT  I'-AK.Mvi-x  Net .  84. 086  6.5 

Total  Net  Fmovo'  l-rfore  provision  for  riam  and  Budd 

ings  Renewal  Fund  .  .  .  2.O20.SS0  01 

Dividends  on  Capi'al  'Stock .  !  . 455, 520  00 

$.56.5,360  0-4 

’Transferred  from  FlcsrrveFund  ,5-37.347  10 


$1,102,707  11 


Transferred  to  Fbot  and  Buildings  Renewal  t  ..n d  $1,102,707  14 


BALANCE  SHEET  OF  THE  CONSUMERS’  GAS 
COMPANY  OF  TORONTO 

September  ,30th,  1940 

I.IABM  I  FIES 

Capital  StcK-k  .  $  14. .555. '200 , 00 

Reserve  F  iinil  .  4,955,420  20 

I’lani  and  Buildings  Renewal  Fund: 

Anionni  at  Credit  tk  tober  I,  1939.  .  $6,4 1 1 ,26'2 . 67 

I  ess  Repairs  and  Renewals .  141,223  91 


$6,000.03.8  7.x 

.Appropriation  .Authorized  by  Statute  1,102.707  14 

-  7.102,745  57 


Reseiv-ed  lor  I'hvidrnd  No  .362  ,  .  363,8^  00 

F'lovision  tor  Exchaiigeand  I'tominion  and  Ontaiio Govern 

ment  Taxation  . . . .  245.519  91 

.Acc<:>unts  pavable  ,  .  . .  450  597  56 

Bau.k  Advance  . . .  387,533  84 


$38,060,897  38 


ASSETS 

Real  F-state,  Plant  and  Equipment ...  .  . 

Investment  in  [lominion  of  Canada  and  Province  of 

Ontario  Bonds  (At  Cost)  . . 

Materials  and  Supplies  . . 

Cash  in  Bank  and  Oriices  . 

Accounts  Receivable,  after  making  provision  for  Doubtful 

Acrouiiis  . 

Interest  .Accrued,  not  due . . 

Prepaid  Taxes  and  Insurance . 


122,979,253  71 

1,984.636  24 
1,927,434  9'Z 
14,173  uo 

1,013,681 .35 
34,039  59 
107,679.57 


$28,060,897  38 


Winnipeg  -  Wlient  marketings 
ill  (be  three  I’ralrie  I'roviiiee.s  for 
the  thirteoii  weeks  iroiii  .August  Isi 
to  November  1st,  as  eompared  wiili 
the  same  period  in  1939  wero  as. 
follows,  figure.s  within  brackets  be¬ 
ing  lliose  for  19:19:  Manilobr.  29.  ! 
865,422  (47.346,379):  Se.skatelie- 

waii  1  1  7.866.4  13  (  1  81.233..597  ) ; 

.Mbmia  61.557,991  (  86.823.985  1 

biisliels.  I'oi‘  Ihe  Ihirleeii  week.-i 
ended  November  1st.  and  the  same 
period  1939.  20!i.229.826  and  315.- 
?>97.961  bushels  vverc  received  from 
tho  [arms.  ^ 


■Approved  on  liehalf  of  the  Board  of  Directors. 

(Signed)  A.  L.  BISHOP. 

President. 

(.Signed)  EDWARD  J.  TUCKER, 
Director  and  General  Manager.  . 

Wi*  'nave  audited  the  accounts  of  The  Consumers'  Gas  Company  of  'Foronto  for  the  year  ended  30th  September,  1940,  and  in 
the  condii'.t  of  the  work  have  received  all  of  the  information  and  explanations  we  have  required. 

\\  e  report  that,  in  our  opinion,  ilie  above  balarice  sheet  fairly  repre.sent s.  in  accordance  vvith  aecepted  principles  of  accounting 
appropna'clv  applied  and  consistently  maintained,  the  financial  position  of  the  Company  at  30th  September,  1940,  according  to  the 
best  of  our  information  and  as  shown  bv  the  books  of  the  Compan v. 

GUNN,  ROBERTS  &  COMPANY. 

TrsoNTO,  No'^mbzr  7th,  1940._  Chirtered  Accountants 


8 


THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  22,  1940 


f  lir  ftnajirfal  €tm9 

t5T4>l.fgM»D 

Publinhrd  I  very  Tririny  nt  651  Crwts  Street  West,  Montreal, 
hy  The  ^tonlretll  Tinrtncial  Times  Publishing  Company, 
Limited. 


R.  EMMET  cox 
J.  W.  TYSON  . 
A.  R.  W.  YOUNG 


•  •  PublUher 

General  Manager  and  Editor 
•  •  •  News  Editor 


SUBSCRIPTION  PRICE:  In  Canadn.  $3.00  a  year.  $1.75  for 
SIX  tnonlhs.  In  Crrnl  Britain  $3.00  a  year  Canadian  funds. 
In  the  United  Stales  $3.50  a  year;  $2.00  for  »ix  month... 
Foreign  Subscriptions.  $5.00  a  year;  $3.00  for  six  months. 
AD\'FRTISING  Rate  Cards  on  application  at  all  our  offices  or 
from  any  responsible  Advertising  Agency. 

CABLE  ADDRESS:  Finlimes";  W.  U.  Code. 

HEAD  OFFICE.  Montreal.  LAncaster  1281.  All  Depart- 
menla. 

TORONTO  BUREAU:  226  Bay  Street.  S.  C.  Davidge.  Business 
Representative:  J.  L.  Rogers.  Editorial  Representative. 
Phone.  Elgin  7204. 

LONDON.  ENG.:  95  Bishopsgate.  E.  C.  Z.  Davies  &  Co.. 
Representatives. 


will  now  be  taken  from  the  Incomes  of  $100,000  and 
more  for  federal  purposes,  with  levies  from  63%  to 
as  high  as  78%  when  the  total  is  over  $500,000.  On 
such  Incomes  Ottawa  had  to  scale  down  the  rate  of 
increase  or  the  income  receiver  would  have  nothing 
with  which  to  pay  other  taxes. 

The  people  of  Quebec  undoubtedly  would  be  more 
ready  to  accept  Mr.  Mathewson’s  assurance  that 
the  province  will  not  profit  from  the  increases  im¬ 
posed  on  those  of  average  income  if  they  had  informa¬ 
tion  as  to  how  the  levy  will  work  out  on  the  whole. 
It  is  difficult  for  the  average  taxpayer  to  appreciate 
that  the  total  collected  is  not  increased  if  he  is  called 
upon  to  pay  about  double. 


Free  Enterprise  and  the  Future 


WE  have  heard  a  great  deal  in 
the  pest  decade  about  free  en¬ 
terprise  and  the  capitalistic  sys¬ 
tem  versus,  on  the  one  hand,  state 
socialism,  with  its  government  own¬ 
ership  and  operation  of  all  produc¬ 
tive  facilities,  and.  on  the  other 
hand,  the  authoritarian  state  where¬ 
in  private  owner.sliip  continues  but 
is  isubject  to  the  control  of  a  dic¬ 
tator  and  and  his  party.  In  Europe 
we  have  seen  living  c.xainplcs  of 
the  two  last  mentioned  forms  of 
government,  beginning,  ns  they  did, 
with  principles  and  programs  dla- 

.ay  rancorously  j  public  utilities 
and  roat'liing  in  the  end :  gas,  electricity 


By  PHILUP  D.  REED, 

Chairman,  General  Electric  Company,  in  Public  Service  Magazine, 

terprlse  system  and  not  charge¬ 
able  to  unfriendly  attitudes  or  pol¬ 
icies  of  government,  we  still  find. 
In  my  humble  Judgment,  the  scales 
of  national  self  intereart  heavily 


Devoted  to  the  intercuts  of  the  tnvestinff  public  in  the 


A  Look  Into  the  Future 

T^HILE  the  great  national  task  is  to  win  the  war 
*  V  by  giving  every  possible  assistance  to  Great 
Britain,  and  while  post-war  problenos  for  the  time 
being  are  of  secondary  importance,  it  is  not  advisable  !  metrically  not  to 

that  probable  trends  and  adjustments  of  a  rather  oPP^’sed,  and  roi  „  i  ,  ,  .  ,  „  , 

vaguely  ouUined  future  should  be  entirely  neglected. '  t-^hocking  idrntiiy  txf  policy  casting  Industries  affords  more  than 

”  cui.  ic  jr  6  I  technique  and  performance  that  |  adequate  demonstration.  Again  and 


are  what  we  aire,  none  ever  will, 
For  without  the  profit  motive,  with¬ 
out  the  opportunity  and  incentive 
to  obtain  personal  advantage  by 
work  and  careful  planning,  a  very 


high  percentage  of  us  humans  Just 
wouldn't  get  around  to  doing  it. 

But  we  need  not  deal  with  such 
extreme  examples  as  the  theoretical 
socialized  community  in  order  to 
compare  the  resulfa  of  production 
and  service  activity  with  and  with¬ 
out  private  ownenship  and  the  pro¬ 
fit  motive.  F\>relgn  government 
ownership  and  operation  of  such 
)  the  telephone, 
and  radlo-broad- 


stability  of  fxnancc.  the  prosperity  of  industry  and  the 
development  of  our  7'csourccs. 
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belief  that  the  confidence  of  capital  is  essential  to  fftc  i National  City  Bank  of  New  York  has  recently  themselves  in  what  has 

■ .  .  *  presented  a  broad  study  of  economic  conditions  in  this  |  been  described  as  au  obscene  em- 

country  in  wartime  and,  in  conclusion,  a  glance  is  j  brace, 
projected  into  the  future;  we  quote  as  follows; 

"If  the  conflict  lasts  Canada  may  be  expected 
to  gain  in  population,  through  transfers  of  skilled 
labor  and  refugees  from  Great  Britain  and  post¬ 
war  immigration.  Her  economic  structure  will  be 
stronger  because  her  dependence  upon  exports  of 
farm  products  and  raw  materials  will  be  lessened. 

Financially,  continuing  the  trend  of  the  past  few 
years,  she  will  be  less  dependent  upon  foreign 
capital  investment.  The  development  of  the  Cana¬ 
dian  economy,  now  being  accelerated  by  the  war, 
is  in  fact  similar  to  that  of  the  United  States 
betw'ccn  fifty  and  twenty-five  years  ago.” 

It  is  a  matter  of  history  that  great  wars  have  been 


I  In  a  truly  socialistic  state  there 
can  be  of  course  no  capitalism  or 
free  enterprise  as  we  understand  it. 
In  a  state  ruled  by  a  dictator,  pri¬ 
vate  enterprise  may  iheoreMcally 
and  to  isonic  extent  actually  exist, 
but  the  very  presence  of  dictatorial 
power  to  regulate  men's  private 


the  dictator  and  however  benign¬ 
ly  that  power  may  be  used,  is  a  se¬ 
rious  and  crippling  deterrent  to 
long  range  planning  by  private  busi¬ 
ness.  to  the  pioneering  of  new  in¬ 
dustries  and  the  taking  of  long  fi¬ 
nancial  riisks  in  the  hope  of  reap¬ 
ing  large  reward? 

.So  we  arrive  almost  at  the  outset 


Mr.  Gardiner  —  A  Good  Salesman 

A  S  a  .salesman  representing  the  Canadian  farmer, 

^  *  Hon.  James  G.  Gardiner,  Minister  of  Agriculture,  j 
has  reported  through  the  Bacon  Board  the  sale  to 
the  British  government  of  8,176.000  pounds  of  Wilt- ! 

.shire  sides  weekly  for  a  total  of  over  425.000,000 
poimds,  representing  (with  by-products)  $69,300,000,1 
or  $17,000,000  more  than  last  year.  While  the  price 
is  lower  by  $2.19  per  cwt..  the  reduction  should  only  I 

be  considered  in  the  light  of  the  fact  that  last  year's  I  followed  by  periods  of  economic  development  and  In 
quotation  averaged  three  cents  .a  pound,  higher  than  j  justrial  progress,  particularly  for  those  countries 
that  prevailing  iu  the  United  States,  which  might  be  ^  vvhich  have  not  had  to  bear  the  burdens  of  defeat, 

regarded  as  the  open  market.  j  That  has  been  the  case  with  the  United  States,  as 

This  transaction  by  Mr.  Gardiner,  wc  believe,  will,  with  Great  Britain,  and  there  is  much  to  support  the  |  at  tJio  conclusion  that  the  capitalls- 
bc  generally  regarded  as  a  very  good  piece  of  bust-  L-iew  of  this  Amerlcaa  authority  that  the  future  will  M'^  .s.vistem  can  best  function  In  a 

ness.  In  the  light  of  last  year's  e.xperiencc  the  price  I  see  an  era  of  development  and  prosperity  in  this  '^^‘,”"‘'7'''', 1*’^'  '’Till 

should  still  be  above  the  open  market  and  Canadla.n  I  country  in  which,  as  the  result  of  industrial  expansion. '  bTthe  people  ThemsHvc.s  In  a 

hog  raisers  benefit  from  a  substantially  larger  volume. '  there  will  be  less  dependence  upon  tlic  exports  of  j  fundamental  document,  where  the 
And  the  British  consumer  will  get  his  bacon  cheaper  farm  products  and  raw  materials.  This  will  mean  more  specific  rules  within  the 
— unless  the  costs  of  transportation  increase — and  that  that  our  manufacturing  capacity  will  be  expanded  and  broad  framework  are  made  from 
IS  bighiy  desirable.  that  we  will  ship  finished  products  rather  than  the  •  ^ 

But  if  this  transaction  is  a  satisfactory  one  to  the  .  materials  the  processing  of  which  now  means  employ- j  ap”jt,p^fQTTTimltc^d  time  onl^°aud 
Canadian  public  and  wc  believe  to  a  great  majority  orient  for  workers  in  other  countries.  where  the  adinini.strative  officers 

of  the  farmers  who  are  satisfied  with  a  fair  profit  jgor  does  a  lessening  dependence  on  exports  of  farm  of  the  govemmenf.  also  cho.sen  by 
while  helping  Britain  win  the  war — it  apparently  is  products  mean  a  declining  prosperity  for  the  agricul- 1  people  for  a  limited  time,  have 
not  satisfactorj-  to  certain  farm  organization  officials  f,jral  community.  As  the  manufacturing  industries  '  f  dlscrction- 

who  evidently  feci  that  the  war  .should  provide  an  expand  there  will  be  increasing  urban  population  and.  ouate'IvTo'^  carrv  out*^  and  'cfTectuatc 
opportunity  for  larger  markets  at  even  higher  prices,  ^s  exports  of  foodstuffs  decline,  the  domestic  con- ,  tbc  rulos  so  laid  down 
Whether  those  liigher  price.s  in  this  case  would  he !  s„n,ption  will  increase.  And.  of  course,  the  homo*  if. 

paid  hy  tbc  British  consumer,  the  British  government  market  has  always  been  the  best  market  for  the  Cana-  j  is  this  thing  we  call 

or  the  Canadian  government  does  not  appear  to  matter  (jjajj  farmer.  I  capitalism  or  the  enterprise  sys- 

to  tho.se  who  agree  with  H.  H.  Hannam,  president  of  _  ‘  done  for  us  and 

the  Canadian  Federation  of  Agriculture  and  Secretary  .  ^  I  Tv'T 

.......  ...  '  1  if*  Insiiranz**  Parrias  On  '  PrisP  system  has  been  defined  ae 

of  the  United  1-armers  Co-operative,  who  complains  of  insurwiCC  V^ames  wn  I  .sy.stcm  of  private  property  and 

discrimination  and  injustice.  Mr.  Ha’nnani  is  quoted  |  T  "YESPITE  the  uncertaintie.s  as  to  the  effects  upon  '  (be  profit  motive;  hut  like  many 
as  saying  that  farmers  will  be  indignant  at  the  ine- .  world  of  the  struggle  now  going  on,  in  the  I  definitions,  this  one  says  so  much 

quality  of  .sacrifice  and  the  discrimination  against  faPP  of  the  losses  in  life  and  property  that  have  in  so  few  words  that  one  learns  Mt- 
agriculture  indicated  by  the  reduction  in  price  under  already  resulted  and  still  greater  losses  which  are  from  it.  Also  our  real  Interest 
the  arrangement.  threatened,  and  notwithstanding  the  widespread 

Instead  of  appreciation  of  the  price  secured  under  cussions  now  underway  as  to  the  dangers  of  inflation,  ,  complishes  in  terms  of  everyday 
last  year's  agreement— a  price  which  caused  a  boom  fbe  life  insurance  companies  go  consistently  on  their  living. 

in  the  hog  raising  industry— Mr.  Hannam  now  indi-  way  writing  new  business  and  holding  on  to  old.  j  Basically  of  cour.se  the  enterprise 
cates  that  there  should  be  no  reduction  in  the  price  A  sharp  drop  was  showm,  it  is  true,  in  September  provide.s  opportunity  and  in¬ 
to  the  farmer,  even  though  he  agrees  that  the  British  figrures  for  new  business  in  Canada  in  comparison  with  jn  'life’  This  i^  sTbX’a^use 

consumer  is  entitled  to  a  lower  price  in  view  of  the  last  year.  This  was  to  be  expected,  however,  in  view  j(  (j,p 

larger  volume  of  orders  and  in  view,  we  presvune,  of  ^  of  the  heax’y  advance  buying  of  life  insurance  during  fruius  of  our  laiior,  and  any  man 
the  prices  prevailing  in  the  open  market.  As  Mr. :  September  1939 — the  month  war  broke  out — in  antici-  therefore  who  c  an  devise  a  product 
Hannam  does  not  blame  the  British  government  for  ’  pation  of  the  imposition  of  the  war  clause  on  life  or  can  perform  a  service  which  bo- 
reducing  the  price  we  assume  that  what  he  is  asking  ;  insurance  policies.  All  indicaUons  point  to  the  fact  ^  '  clesiraMe  to  his 

is  a  bonus  to  bo  paid  by  the  Bacon  Board,  representing;  that  Canadian  figures  for  October  will  again  make  a  ;  jb^n  otber  available  prod- 

the  (Canadian  government— and  that  bonus  to  be  taken  I  very  satisfactory  showing  in  comparison  with  last  ■  ucts  or  service.s,  will  prosper  and  | 
out  of  the  pockets  of  the  Canadian  tax-payers.  We  year.  .  enlarge  bU  .saving.s  so  long  as  be 

do  not  believe  that  the  great  body  of  hog  raising!  There  should  be  nothing  surprising,  on  the  strength  Tan  hold  this  advantageous  position, 
farmers  will  agree,  but  it  may  be  expected  that  a :  of  the  record  of  life  Insurance  companies  on  this  con-  "ho  seek  also  to  sell 

demonstrative  minority  will  endeavor  to  use  political  tinent  since  the  beginning  of  the  present  century.  In  ,  ^.j^ntly  and  eternally  at  work  to 
influence  to  secure  benefits  at  the  tax-payers'  expense,  the  extent  to  which  life  insurance  sales  have  held  up  make  tlicm  better,  cheaper  and 
All  of  which  again  goe.s  to  prove  how  ea.sy  it  is  for  notwithstanding  the  uncertainties  engendered  by  the  more  usefu’.  so  that  they  in  turn 
the  government  to  give  assistance  to  any  section  or:  war.  They  have  already  demonstrated  amply  their  niay  as.snnic  leadership  in  the  field 
class  of  the  community  but  how  difficult  it  is  to  with-  ability  to  withstand  the  effects  of  war,  epidemics  and  enjoj  the  reward  of  customer 

draw  that  a.^sistance  when  it  is  no  longer  necessary  widespread  business  and  industrial  depression.  Almost  ,„„i(jp]|y  (i,jj;  situation  nianv  thou- 

all  Canadian  companies  are  stronger  today  than  they  s;ind.s  oif  times  and  apply  it  to  all 
were  in  1913  de.spite  the  many  vicls.sitiides  of  the  27  the  fleld.s  of  productive  endeavor, 
years  from  then  until  the  present.  Assuming  that  "c  find  that  we  have  put  into  mo- 
Britain  comes  through  this  war  victorious,  therefore,  ensniic  mechanism  for  the 

little  reason  is  apparent  for  apprehension  regarding  ,  mr.Te"  use^fTrlh^ 

the  fate  of  the  life  insurance  companies.  |  ijfp_  with  the  inevitable  acconipani- 

As  a  matter  of  fact,  however,  there  is  good  reason  ment  of  a  rising  standard  of  living, 
for  surprise  in  the  manner  in  which  life  insurance  and  wc  Iiavp  motivated  the  inecha- 
sales  have  been  maintained,  especially  since  the  late  nism  with  that  elemental  fuel  — 

Spring  of  this  year.  Propaganda  has  been  one  of  the  achieve  a  better  and 

,  ,  J,.,  more  comfortable  position  in  life, 

most  potent  weapons  of  this  war  and  has  been  used  .y.  y; 

intensively  by  both  sides  as  an  instrument  for  break-  Compare  ihi.s  self-starting  and 
ing  down  public  morale.  During  the  Nazi  drive  into  ,  self-operating  mechanism  with  any 
Scandinavia  and  subsequently  through  the  Low  Coun- ;  scheme  of  things  in  which  the  elc- 
tries  into  France,  the  effects  of  the  totalitarian  pro¬ 
paganda  machines  in  this  countrj’  were  very  plainly 
in  evidence.  Defeatism  sentiment  was  too  common 
and  fear  of  Nazi  military  power  was  prevalent  among 
no  small  proportion  of  the  people. 

It  seems  fairly  evident,  in  relating  the  acliievements 
of  the  life  companies  this  year  despite  the  alarms  and  j 
dangers  that  have  marked  the  period,  that  the  per¬ 
sonnel,  both  in  the  field  and  in  the  home  offices, 
must  have  been  doing  extremely  valuable  counter-pro¬ 
paganda  work.  This  is  in  line  with  the  established 
policy  of  our  life  companies  who  have  for  years  ren¬ 
dered  outstanding  service  in  helping  to  build  up  a 


again  we  have  seen  that  even  in 
capable  and  public-spirited  hands, 
the  public  must  sooner  or  later 
(and  generally  sooner)  suffer  from 
government  ownership’s  inefficien¬ 
cy.  inertia  and  complete,  lack  of  the 
profit  motive's  driving  urge  to  find 
better  and  cheaper  wa.iw  to  do  the 
job  and  to  enlarge  the  service.  And 
this  is  no  reflection  on  the  opera¬ 
tors  of  government-owned  business; 


affairs  and  direct  their  business  I  <<  ‘s  simply  proof  of  our  fundamen- 
actlvllies,  however  well  intentioned  1®-*  thesis  Uiat  mau,  whether  he  be 


a  government  official  or  a  private 
clttzcn,  will  not  over  a  period  of 
time  perform  business  functions  a« 
efficiently  or  as  progressively  un¬ 
der  a  system  which  does  not,  give 
him  f reborn  of  action  and  a  per¬ 
sonal  stake.  In  the  results. 

So  when  we  come  ar.roes  the 
terms  free  enterprise,  capitalism 
and  the  profit  motive,  let  us  think 
of  their  true  slgnlfiance,  which  Is 
freedom  of  action  and  individual 
opportunity  to  improve  one’s  posi¬ 
tion  In  life  by  hard  work  and  care¬ 
ful  planning.  And  let  us  remember 
that  this  freedom  and  this  oppor¬ 
tunity  is  for  every  citizen  in  the 
land. 

And  if  under  this  system ,  there 
arc  sometimes  more  men  than  .jobs 
and  at  other  times  more  Jobs  than 
men,  and  even  if  we  assume  that 
some  part  of  this  fluctuation  Is 
perhaps  Inherent  in  the  free  cn- 


balanced  in  favor  of  free  enterprise 
as  against  government  regimenta¬ 
tion  and  the  sacrifice  of  individual 
opportunity. 

Lord  Ohestcrfield  once  said  that 
a  despotism,  with  which  1  include 
dictatoriism,  may  almost  be  defin¬ 
ed  as  tired  democracy.  And  may 
it  not  truly  be  said  that  for  a  peo¬ 
ple  to  permit  Its  government,  not 
merely  to  regulate,  but  to  control 
and  compete  with  its  private  busi¬ 
ness  enterprises,  is  also  evidence  of 
a  tired  and  misguided  democracy? 
*  *  * 

Thte  is  not  to  say  of  course  that 
government  shall  not  engage  in  any 
business.  There  are  some  In  which 
It  alone  can  properly  engage  des¬ 
pite  its  inherent  handicaps  .and 
there  are  others  in  which  it  must 
engage  directly  or  through  subsidy 
for  the  very  reason  that  private  in¬ 
dustry  under  the  compelling  influ¬ 
ence  of  the  profit  motive  is  unwill¬ 
ing  to  hazard  its  capital.  But  the 
test,  the  all  important  test  to  be 
applied  to  each  proposal  that  gov¬ 
ernment  enter  the  natural  and  tra¬ 
ditional  fieJd  of  private,  business, 
is  this:  Can  the  job  be  done  or  Is  it 
being  done  with  private  capital 
and  under  the  profit  motive  sys¬ 
tem?  If  so,  I  submit  that  every 
American  should  insist  upon  doing 
it  that  way  because,  and  only  be¬ 
cause,  it  surely  will  bo  done  better 
and  at  less  expense.  If  on  the  other 
band,  private  capital  cannot  be  in¬ 
terested  in  the  project,  we  may 
fairly  assume  that  it  is  a  hazardous 
one  from  the  standpoint  of  the  in- 


25  YEARS  AGO 

From  the  File*  uf  The  rinancia)  Timet 


Henry  Ford  is  quoted  in  Chicago 
as  saying,  "1  haven’t  any  charities. 
Charity  is  a  sin  —  it  takes  more 
than  it  gives.  I  give  nothing  for 
which  I  do  not  receive  compensa¬ 
tion.  me  man  who  offers  charity 
offers  Insult.” 

J.  H.  Plummer,  the  Dominion 
Steel  president,  was  Indirectly  hon¬ 
ored  this  week  when  Queen  Mary 
accepted  a  copy  of  Miss  Mary 
Plummer's  book,  "With  the  First 
Canadian  Contingent.”  Miss  Plum¬ 
mer  has  had  charge  of  the  distri¬ 
bution  of  comforts  to  the  Canadian 
soldiers  since  the  commencement  of 
the  war. 


W.  M.  Weir,  of  the  firm  of  J.  A, 
Mackay  &  Co.,  has  spent  little  tlmo 
ill  Montreal  in  tlie  past  twelvo 
months.  Immediately  on  the  out¬ 
break  of  the  5var  Mr.  Weir  concen¬ 
trated  all  his  efforts  on  the  war 
business  secured  by  the  Canada 
Foundries  and  Forgings,  and  much 
of  the  success  of  that  company  has 
been  due  to  his  unflagging  Interest. 
He  is  president  of  the  company. 

Colonel  Cantley  of  Scotia  is 
really  the  Canadian  pioneer  In  shell 
making.  D.  A.  Thomas,  the  Lloyd 
George  representative  in  Canada, 
was  quick  to  give  him  credit  for  his 
initial  experiments.  So  when  Col. 
Cantley  expresses  the  belief  that 
xvithln  the  next  16  months  Canada 
will  have  exported  $200,000,000  to 
$300,000,000  worth  of  war  muni¬ 
tions,  It  may  be  accepted  at  once 
that  he  knows  whereof  no  speaks, 
despite  the  fact  that  this  is  a  far 
more  impressive  figure  than  has 
hitherto  appeared. 


SCRAP  BOOK 


Stork-Leg  Telegraph 


The  stork,  to  whom  German  cliil 
I  dren  for  centuries  have  called 
vestor  and  that  if  government  be!**Bring’  uns  noch  eln  Kind  heim.  " 


the  Investor  it  may  he  expected  to  | 


sustain  heavy  lasses.  On  this  real¬ 
istic  basis,  then,  we  may  evaluate 
the  desirability  of  the  project  and 
the  need  of  proceeding  with  it  in 
the  public  interest. 

Although  it  is  implicit  In  much 
(Continued  on  page  9) 


EDITORIAL  FORUM 


"Buy  British" 

The  August  trade  returns  show 
that  the  British  exports  to  Canada 
were  four  per  cent  above  those  of 
July.  But  they  amounted  to  only 
about  two-thirds  of  British  pur 
chases  in  the  Dominion.  There  Is 
danger  in  allowing  so  large  a  gap 
between  the  two  to  continue.  Hencb 
the  determined  effort  to  bridge  it 
v.Milch  is  now  being  made  and  for 
tho  success  of  whicli  tlie  co-opera¬ 
tion  of  all  Canadians  is  required. 
— Edmonton  Journal 


or  warranted. 

That  Quebec  Income  Tax  Reduction 

QUEBEC'S  Irovincial  Treasurer  ha.s  announced 
that  the  provincial  income  ta.x  ha.s  been  reduced 
from  15’i:  of  the  federal  income  tax  to  7%  of  the 
amount  paid  to  Ottawa.  Many  of  the  tax-payers  of 
the  prorince  who  see  in  this  ge.stiire  a  measure  of 
lax  relief  may  be  di.sappoinlingly  surpri.scd  when  they 
figure  out  just  what  it  means  in  relation  to  what 
they  will  be  called  upon  to  pay.  The  provincial  gov¬ 
ernment  has  stated  that  it  does  not  propose  to  profit 
by  the  increased  levy  imposed  by  the  federal  govern¬ 
ment  which  is  de.“igned  to  meet  the  cost  of  the  war  - 
the  word  ''immoral "  ha.s  been  mentioned  in  reference  to 
what  might  be  called  tax  profiteering  but.  accepting 
that  statement,  let  us  look  at  the  facts  as  they  affect 
the  average  taxiiaycr. 

In  hi.s  announcement  Mr.  Mathewson  .stated  that  as 
the  result  of  the  de(  rca.-.e  the  provincial  revenue  will 
remain  .stationary  in  view  of  the  Dominion  Govern¬ 
ment's  increase  on  the  income  ta.x,  and  he  added: 

"In  view  of  the  increased  rate  in  personal  income 
tax  by  federal  authorities  for  war  purposes,  Que¬ 
bec  Province  must  and  will  modify  the  scale  of 
it.s  lUX.  Thu.s  the  province  docs  not  benefit  by 
the  increase  impo.scd  'oy  the  federal  authorities.’’ 

Actually  indications  are  that  the  provincial  govern-  Wealthy  Canada-physically.  mentiuy"  and  morally! 
ment  will  greatly  increase  its  income  tax  collections 
from  the  "average  citizen.”  In  the  first  place  all 
those  with  incume.s  formerly  exempt  who  will  be 
called  upon  to  p:iy  to  the  fcdcntl  government  because 
of  the  modificalion  of  exemption  clauses  will  now  be 
called  upon  to  pay  1o  the  jirovinee  as  w<'Il.  In  the 
ease  of  a  marrii'd  m.in,  without  df'pendent.'i.  earning 
$2,000,  the  sum  i«aya'nle  to  th<  piovinee  will  be  .$2.80: 
on  smaller  incomes  the  levy  will  be  le.ss,  but  the  large 


ments  of  private  ownership  and 
the  profit  motive  are  ah;ent.  How¬ 
ever  one  may  theorize  on  the  ideal¬ 
istic  beamy  of  the  socialized  com¬ 
munity  iu  which  all  property  is  the 
riroperty  of  all  and  all  endeavor  Is 
for  the  benefit  of  all,  the  fact  re¬ 
mains  that  although  a  number  of 


A  Job  Well  Done 
Ottawa  now  announces  that  at 
the  end  of  this  month  the  Domi¬ 
nion  guarantee  of  loans  under  the 
Home  Improvement  Plan  will  be 
discontinued.  The  Federal  Minister 
of  Finance.  Mr.  Ilsley,  points  out 
that  according  to  the  terms  of  the 
Act  the  maximum  amount  of  loans 
to  be  authorized  wa.s  $50,000,000. 
■rhls  total  of  loans  will  be  reached 
by  the  end  of  this  month:  and  since 
the  constantly-increasing  demands 
of  the  national  war  programme  are 
absorbing  the  country’s  labour  sup¬ 
ply,  and  because,  too,  of  the  ne¬ 
cessity  of  conserving  the  Domi¬ 
nion's  financial  resources.  Parlia¬ 
ment  will  not  be  asked  to  extend 
the  life  of  tlie  Act.  It  has  success¬ 
fully  served  its  purpose,  and  the  de¬ 
cision  of  the  government  is  both 
reasonable  and  .sound  as  a  war 
measure. — Halifax  Herald 


Lonely  Switzerland 

How  long  can  Switzerland  stave 
off  Nazi  domination? 

This  tiny  country,  so  admired 
throughoiit'the  world  for  the  sturdy 
independance  it  has  so  precarious¬ 
ly  maintained  through  two  general 
wars,  is  in  a  most  unhappy  situa¬ 
tion  today. 

Hemmed  all  around  on  everj' 
side  hy  Nazi-dominated  countries, 
France  on  tne  west.  Italy  In  the 
south,  Austria  on  the  north  and 
east.  Switzerland  is  cut  off  from 
all  Its  normal  intercourse  with  tiie 
world — and  It  Is  a  country  singu¬ 
larly  dependent  on  trade. 

The  propaganda  pressure  to  “find 
a  new  relationship  to  Germany,” 
which  is  the  current  quaint  euphe¬ 
mism  for  "lie  down  and  roll  over,” 
Is  increasing.  Swiss  independence 
and  democracy  Is  an  increasingly 
"intolerable”  thing  for  Nazi  po¬ 
tentates  to  see  in  the  midst  of 


inrere  attempts  have  been  made  to  Unore  powerful  countries  already 
fiinctiim  (III  this  conimuna’.  basis,  ]  humbled. 

none  lias  yet  succeeded.  And  I  j  Swiss  resolution  and  devotion 
su.  peel  that  so  long  as  wc  human.s  have  not  faltered.  Can  Swiss  econ¬ 


omic  stamina  sustain  this  people’s 
spiritual  courage? 

A  world  looking  on  with  admira¬ 
tion  and  respect  can  only  hope  so. 

— Calgary  Albertan 


eratlon.  The  long-legged,  long-billed 
bird  which  is  never  disturbed  as  it 
nests  among  the  German  chimnev 
pots,  may  find  Itself  chased  oft  tlie 
roost  if  It  I'ontinucs  to  be  an  agen¬ 
cy  for  spreading  anti-totalitarian 
propaganda.  Seven  thousand  miles 
away;  In  South  Africa,  where  the 
birds  spend  the  winter,  Boer  far- 
i  mers  have  taken  from  the  storks' 
j  legs  messages  written  by  their 
'  blood-cousins  in  the  Netherlands 
who  thus  avert  Nazi  censorship. 

I  These  tell  of  Intolerable  conditions 
In  the  homeland  of  the  Dutch,  of 
starvation,  persecution,  injustice. — 
Christian  Science  Monitor 


Radiophone  On  Lake  Steamers 


Serious  and  deplorable  as  were 
the  losses  in  men  and  ships  during 
the  storm  at  the  beginning  of  this 
week  on  the  Great  Lakes,  they  are 
not  comparable  to  those  which  oc¬ 
curred  27  years  ago.  In  the  great 
storm  of  November  7.  1913,  when,.  ,  - 

thirteen  lake  vessels  were  wrecked. !  5^  two  Texas  men;  another  motor 
eight  of  which  disappeared  with  ttli  i  developing  7.6  horsepower  whicu 
hands,  while  the  monetary  losses  I  "’®*Shs  only  1.10  pounds;  a  hydraii- 
of  that  storm  were  estimated  at  ■  J  'R®tal  stretching  press  tor  form 


Progress  in  Aviation 


Under  the  Impetus  of  greatly  in¬ 
creased  production  for  national  de¬ 
fense,  airplane  manufacturers  have 
reported  a  bumper  crop  of  im¬ 
provements  and  inventions,  sonic 
proved  and  some  unproved.  A  mo¬ 
tor  with  half  as  many  parts  as  a 
standard  motor  that  produces  twice 
as  much  power  as  other  motors  of 
the  same  displacement  is  claimed 


.500,000. 

Since  1913  many  new  devices 
have  been  Invented  and  installed 
on  the  ships  of  tho  Great  Lakes, 
all  of  which  were  designed  to 
make  for  greater  safety,  both  of 
the  ves.9el.s  and  their  crews.  Not 
least  of  these  is  the  radiophone,  by 
means  of  which  a  ship  can  be  in 
constant  communication  with  the 
shore  and  can  receive  warnings  of 
approaching  storms  and  send  out 
messages  in  case  of  trouble. — Fort 
WiillAUi  Times-Joumal 


Senator  Gouin 

Leon  Mercler  Gouin.  .Montreal 
barrister,  who  has  just  been  ap¬ 
pointed  to  the  Senate,  will  be 


ing  airplane  coverings  and  cowlings 
instead  of  hammering  them  into 
shape;  a  fie.\ible  cloth  impregnated 
wltli  a  gasoline  resisting  synthetic 
rubber  for  fuel  tanks;  an  attach¬ 
ment  for  drills  to  remove  faulty  ri¬ 
vets  from  airplanes  without  enlarg¬ 
ing  the  holes,  and  an  automatic 
x-ray  machine  with  which  two  em¬ 
ployees  of  a  California  airplane 
plant  have  examined  a  million  small 
parts  for  planes  in  the  last  five 
years,  a  record  they  expect  to  equal 
this  year. — Wall  Street  Journal 

Gas  Masks 

It  is  known  that  in  official  quar¬ 
ters  there  is  some  uneasiness  about 
the  public's  unwillingness  to  carry 


^^8  masks.  The  sertlces  have  nb 
cholco  in  thc  matter,  but  so  far 
‘^*'’^****'^*1®  agents,  and  the 

I  pfoportton  of  the  public  who  habi- 
Carry  masks  is  very  low. 
^oubt  authority  Understands 
RoM  'nnhflo  '  reasoiis  why  the  public  so  con- 
'  slstently  leave  their  masks  at  homo 


office,  he  has  been  a  man  of  wide 
political  influence,  which  has  al¬ 
ways  been  directed  towards  poli¬ 
cies  of  moderation  and  to  the  cul¬ 
tivation  of  understanding  relations 
between  the  races.  The  valuable 
studies  prepared  for  the  Rowell 
Slrols  Commission,  which  have 
been  published  as  appendices  to  the 
Report,  included  “Legislative  Ex¬ 
pedients  and  Devices  adopted  by 
the  Dominion  and  the  Provinces” 
by  Mr.  (Jouln  and  Mr.  Brooke  Clax- 
ton.  These  able  students  of  our  con¬ 
stitution  are  now  members  of  our 
national  Parliament  —  Mr.  Clax- 
ton  as  a  member  of  the  House  of 
Commons  representing  a  Montreal 
constituency,  and  Mr.  Gouin  as 
senator.  Air.  Gouln’s  appointment 
Is  one  of  a  series  which  reveals  a 
laudable  Inclination  on  the  part  of 
Mr.  King  to  appoint  men,  relatively 
young  and  with  high  qualifications 
for  public  life,  to  thc  second  cham¬ 
ber. — Winnipeg  Free  Press 


Last  September  we  were  all  urged 
to  carry  them,  and  most  of  us  did 
so  religiously  for  at  least  a  month, 
when  the  truth  began  to  seep 
through  that  the  lieavy  raids  we 
tiad  all  been  taught  to  expect  had 
not  taken  place,  and  as  lime  went 
on  the  gas  masks  came  off  and 
were  hung  up  at  home  against  their 
being  needed  on  some  future  occa¬ 
sion. 

The  issue  a  month  or  two  ago  of 
new  extensions  to  tlie  inask.s  made 
the  public  aware  again  that  they 
possessed  siicli  thing.s,  and  from 
time  to  time  there  have  been  broad 
hints  from  the  government  of  thc 
probable  use  by  tlie  Nazis  of  gas  in 
their  mass  attacks  on  Britain. 

In  spite  of  these  warnings,  and 
although  air  raids  arc  now  con¬ 
stant.  the  public  have  preferred  to 
be  guided  by  their  otvii  convictions 
than  by  the  suggestion.s  of  those 
who  are  in  <a  better  position  to 
guess  at  the  enemy's  intentions. — 
(iInsgo5V  Herald 


Curt  Comments  on  Current  Events 


It  seems  that  .some  hog-raisers  arc  a  bit  hoggish 
about  hog  prices. 

•V-  V-  Y-  V- 

-  ;  t 


Thc  carloouists  very  aptly  characterize  Mussolini  | 
number  of  iicofilc  earning  the.se  smaller  incomes  who  Hitler's  "monk.”  Just  now  he  seems  to  be  suffering 
nov/  Itecomc  .subject  to  the  provincial  lax  will  mean  from  w’hat  thc  English  call  "a  flea  in  his  car.” 
that  thc  province  will  receive  :i  very  con.sider.able  sum.  |  ♦  Y*  Y- 

Then,  on  incomes  above  $'2,000.  thc  .amount  collertccl '  One  of  thc  popular  little  stories  going  thc  rounds: 

by  thc  province  at  the  lower  rate  will  be  much  In  the  American  navy  it’.s  whiskey  and  In  the  British 
greater,  because  of  the  increase  in  the  federal  levy.  i  navy  it’s  rum — but  thc  Italian  navy  still  sticks  to  port, 
fhari  was  the  case  last  year.  In  thc  ca.se  of  a  married  j  Y  Y  68 

man  without  dependents,  with  .an  income  of  $3,000,  j  Mussolini  quite  evidently  does  not  expect  the  further  increase 
the  8%  will  require  him  to  pay  just  double  what  he  j  R.A.F.  to  accept  his  version  of  the  damage  done  in 
paid  under  the  old  rate  of  In  the  following  table  |  the  raid  on  Taranto.  Otherwl.se  a  return  visit  would 

are  summarized  the  old  and  new  federal  and  provin- '  be  in  order. 

cial  taxes  on  incomes  of  married  men  without  de-  j  Y  Y  Y  Y 

As  a  small  tribute  to  the  British  navy  that  is  keep¬ 
ing  the  seaways  open  we  should  not  forget  w’hen  mak¬ 
ing  up  our  'Xmas  lists  to  Include  a  proportion  of 
Briti.sh  goods.  It  will  effectively  help  things  to  "Buy 
British.” 

Y  Y  Y  Y 

Agriculture  Minister  Gardiner’s  lecturing  of  m.anu- 
!  facturers  about  objecting  to  .skilled  munitions  workers 

Thus  it  is  apparent  that  if  the  province  is  not  to  being  called  up  for  military  service  would  have  b.>>n  six  nionth.s.  and  in  this  way 

collect  more  on  the  proposed  levy  of  S'/c  than  at  the  more  convincing  were  it  not  generally  accepted  that  ^et  very  close  to  the  initial  divi- 

then  the  levy  on  the  incomes  in  the  j  his  is  the  Job  of  keeping  the  farm  vote  in  line.  The'  dend  period.  On  the  showing  al- 

hirhest  bracket  will  be  considerably  reduced.  That  i  public  has  not  forgotten  the  "can  you  milk  a  cow?";  ready  made  this  3®®''. 

*  '  1  mines  will  produce  well  over  $225,- 

000.000  of  gold.  As  practically  all 


.Xiong  thc  .Street  there  is  a  great  |  this  goes  to  tlie  United  States  it 
inrira.^c  of  confidence  in  thc  out- j  should  prove  a  big  factor  in  bring- 
look  for  Cana- 1  ing  about  a  closer  relationship  be- 
V\M  \|;|,I-;  dial!  gold  Flocks.  |  tween  the,  Ca,nadl.an  and  American 

t  ON  ridltL'TIO.N  Brokers  a.seribc  j  doll.ar. 

the  dc\elopment  - - 

ilic  fact  that  rreskicnt  Rrstscvclf  Reports  coming  to  the  local  Street 
lia;:  been  returned  in  the  United  '  indicate  that  some  of  the  Industrial 
Stair,.  It  has  alwa.v.i  been  f<'lt  tlial  |  imderlaklngs  being 

ibr  lioosevell  administration  liad  Hl.'GF.  carried  out  In  varl- 

talicii  r-iieh  a  decided  stand  on  the  1  I'NDEUTARIXlrS  oils  parts  of  Qiio- 
pr.bl  ((iieslioii  that  tlicre  are  noil  bee  are  by  far  the 

only  good  eham'es  of  the  l)re.scnt  largest  of  the  kind  the  province  has 
r;)te  lieing  niaintaliied  but  there  I  ever  seen.  Most  of  the  plants,  of 
may  lie  deveiopmenis  within  the  coiir.se,  have  to  do  with  the  vvar 
next  year  that  might  make  for  a  [effort,  and  blur  prints  being  worked 
old  value  ow- 1  out,  by  engineers  rail  for  floor  areas 
ing  if>  the  enormou.s  amounts  lield  |  in  single  buildings  that  w'ill  be  three 
)>>  the  United  States.  .Ns  :i  result  i  or  four  times  greater  than  any  plant 
lirokers  report  Hiat  tliey  liave  been  [that  was  being  built  in  peace  time. 
Imylng  several  "f  the  good  divi- j  Some  of  thc  largest  undertakings  are 

well  under  way  at  Sorel,  a  point  at 


takings  it  is  intended  to  have  the 
plants  continue  In  a  regular  way 
after  the  war  is  concluded.  It  Is  on 
this  account  that  many  of  them  arc 
being  worked  out  on  a  careful  com¬ 
mercial  and  industrial  basis. 


pendents  with  income.s  of  $3,000  to  $10,000; 
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dend-payers  for  different  clients, 
owing  to  the  belief  that  on  any  rise 
in  the  market  the  golds  should 
give  a  g(jod  aceoiml  of  themselves, 
and  many  of  them  should  he  in.  the 
posit  i()n  of  iniTca.sing  dividend., 
over  the  next  year  or  so.  This  ap- 
Iilies  jiurticularly  to  a  number  of 
tile  older  eoinpaniekS,  while  it  is 
known  that  a  number  of  new  mine.- 


which  operating  companies  figure 


According  to  reports  coming  to 
brokers  the  big  power  companies 
in  Quebec  are 
I'RGEVT  BE3IASD  being  deluged 
FOR  POWFIR  with  demands 
for  additional 
power.  This  appli&s  particularly  to 
big  concerns  like  Montreal  Power. 
Sfaawinigan,  Quebec  Power  and 


A  Helping  Hand 

Recently  two  weary  young  men 
trudged  into  tlie  Customs  office  at 
the  Peace  Bridge,  liaving  crossed 
into  Canada  at  Fort  lOrie.  and  asked 
if  they  could  rest  for  a  time  on  tlio 
benclics.  Several  of  tho  officers  dur¬ 
ing  the  early  part  of  tlie  evening 
observed  and  commented  on  the  ex¬ 
hausted  appearance  of  the  young 
men  as  they  fitfully  dozed  on  Ihe 
liard  benches.  It  was  disclosed  tlial 
thej'  were  without  funds  or  the 
means  of  obtaining  food  and  lodg¬ 
ing.  Unable  (o  obtain  eniploynient, 
they  had  started  from  one  of  the 
southwestern  states  and  by  walk¬ 
ing  and  soliciting  free  transporla- 
tion  wlienever  possible  they  had 
finally  arrived  in  Canada,  their  ob¬ 
ject  being  tr»  enlist  in  soino  branch 
of  the  army. 

Convinced  that,  these  men  were 
not  ordinary  transients,  but  were 
In  their  intention  to  join 
officers 


Southern  Canada  Power.  Hundreds 
of  industrial  concerns  who  are  re-  j  sincere 
regular  customers  have  been  In  the  tlie  army,  certain  of  th< 
market  for  some  months  now  for  i  made  arrangements  lo  supply  them 
additional  power  owing  to  the  high-  "***',  articles  of  cloihing,  and 

or  rato  ..f  lodging  until  such  time  as  tliey 

er  late  of  production  at  which  they  i  ^pp,^  ^  recruiting  office, 

have  been  wnrUme-  In  inanv  see- I  ,Jays  the  young  men 


have  been  working.  In  many  sec 
tions  of  the  province  there  arc  ad- 


they  will  be  able  lo  lackle  some  of  |  ditional  demands,  and  engineers  of 

the  different  compaaics 


old  rate  of  IS”" 
highest  bracke 

tan  be  understood  when  it  is  realized  just  how  much  I  query  in  the  national  registration  questionnaire. 


the  largest  size  eannon  and  gun  that 
will  be  turned  out  in  Canada.  An¬ 
other  huge  plant  will  lie  located  on 
the  main  land  just  off  the  east  end  of 
the  island  of  .Montreal.  This  plant  is 
being  rushed  through  w  ith  a  view  of 
getting  into  iirodiiction  by  the  spring 
wil'.  come  into  production  over  the  [of  1941.  In  Ihe  meantime  night  and 

day  staffs  are  iiressing  forward  the  I  the  demands  for  power  will  be  sol _ 

conslruclion  work,  and  at  liead  of¬ 
fices  engineers  are  busy  lining  up  the 
necessary  equiiimcnt  to  be  Installed 
just  a.s  quickly  as  floor  space  be¬ 
comes  available.  In  all  these  under- 


were  accepted  for  military  service. 
F'requently  letters  are  received 
from  them  expressing  thanks  for 


have  been 

working  night  and  day  trying  to  dl- 1  the  kindness  shown  and  stating 

vide  up  the  production  and  give  thcjl^^f'^.  excellent  health  and 

is  gratifying  to  the  Customs 
plants  that  are  busy  on  war  eon- ,  concerned  to  realize  that 

tracts.  .Many  new  large  companies  |  their  Judgment  of  character  was  in 
will  be  in  production  throughout  this  instance  fully  vindicated.  — 
Quebec  during  the  coming  year,  and  j  National  Revenue  Review 

the  demands  for  power  will  be  so  I _ 

great  that  they  are  being  advised  to  |  The  FinanciRl  Times  i>  pubii.hed  «i  65 1 
instal  steam  plants  in  order  to  sup-;  Crai;?  Street  Weat,  Montreal,  by  The 

Montreal  Financial  Times  Publishing 
Company,  Limited,  Montreal.  Secretary, 
A.  £.  Thomaa 


plement  the  amount  of  electric  en 
ergy  that  ■  will  be  delivered  from 
various  companies. 


THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  22,  1940 


HINTS  TO  INVESTORS 


Canada  Atlantic  RIy.  4*8 

Through  carhj  issue  of  your 
Financial  Times  will  you  kindly  give 
me  your  opinion  of  the  bonds  of 
Canada  Atlantic  Railways  Company 
•t  per  cent  first  mortgage  bonds. — 
IV.S.S.,  Los  Angeles. 

At  current  market  of  93.96  the  4 
per  cent  1st  mortgage  bonds  of 
<'anada  Atlantic  Railway  Co.,  due 
1955,  provide  a  yield  at  maturity  of 
arotmd  4  per  cent.  This  appears 
a  fairly  generous  return  on  a  bond 
of  this  class — practically  in  the 
gilt-edge  category. 

This  company,  with  about  394 
mile.s  of  lines  in  the  provinces  of 
Ontario  and  Quebec,  is  part  of  the 
Canadian  National  Railways  system. 
Originally  bonds  of  the  company, 
which  were  issued  in  1905,  were 
guaranteed  as  to  principal  and  in¬ 
terest  by  the  Grand  Trunk  Railway 
Co,  which  was  ab.sorbed  by  the 


•  •  Cl.  I  O  r'  I  I  tinn  Tho  Inttor  U  mnv  eeciiis  c.ear  liiaL  wiuiieno-  me  eu  uii  Mini,  iiriii  luiiiiuaiion.  It  we 

Dominion  Steel  &  Coal  i  peeled,  ^  will*  bl  ’ concentiat^d  on  economic  scheme  of  can  simplify  our  search  to  this  ex- 

Uave  you  any  information  avail-  largely  by  the  company  while  the  I'owcvcr  great  the  problems  tent  and  concentrate  our  energie.'^ 

able  as  to  earnings  prospects  /or 'war  lasts  but  good  marketing  no.s-  unemployment,  economic  ine-  on  finding  the  architectural  and  ad- 
Dominion  Steel  &  Coal  /or  fftls  j/ear  sibilities  arc  claimed  for  the  other  current  hesitation  mlnistrative  faults  in  our  economic 

in  comparison  with  1939.  From  re-  scientific  instruments  _  for  which'  Private  capital  to  flow  freely  in-  building  rather  than  in  its  founda- 

cent  articles  in  your  journal  I  un-  patents  are  held  under  peace-time :  expanding  enterprises,  tion,  we  shall  have  accomplished 

de) stand  that  plants  of  the  com-  conditions  especially  a  portable  the  fault  cannot  lie  and  does  not  He  much. 
pany  have  been  very  busy  but  yon  X-ray  machine  which  company  con-  —  - 

have  not,  .so  fur  u.s  I  could  see,  .said  trols.  A  •  • 

very  much  about  earnings. — A.F.E.,  Company  is  stated  to  have  ac-  '/  jSk  r 

Ottawa.  quired  a  fairly  substantial  volume  of  ^  m  Xt t Id  m  Xii#CCC»C£C/#C 

You  have  perhaps  noticed  that  i  business  on  contracts  with  com-.  By  a  Widely-Known  Ex-Montrealer 

estimates  as  to  possible  earnings  of  |  panies  such  as  Canadian  General  — — — — — — 

Canadian  corporations  in  general  Electric  Co..  Canadian  Vickens.  Air-  rn,..  lono  i-  v„..  ..n-  r»  t.  ■ 

have  been  few  and  far  between  this  craft  Supply  Co..  Fleet  Aircraft,  and  Nouvelle  Revue,  Paris 

year.  There  are  go  j6  reasons  for  NoorUuyn  Aviation,  and  It  is  claimed ;  Financial  Times,  Apl.  lo.  1011.  The  Navy,  London, 

this,  chief  of  which  is  the  possible  that  business  offered  has  been  in  Montreal.  »  !  Jan.  1910;  Army  &  Navy  Journal, 

effect  on  net  earnings  of  the  new!  excess  of  production  capacity.  Germany  has  juat  lost  the  "Battle'  TT.S.A..  .Mav  13.  1911.  Britlsh-Austra- 

war  taxes.  Another  is  the  question '  It  is  not  easy  to  make  an  intelli-  of  America!”  We  still  speak  llie;lasian.  .Ian.  23,  1919.  p.  20;  NY 
of  writc-off.s  to  depreciation  and  |  gent  estimate  as  to  the  .siiccc.ss  or  English  language  in  the  U.S.A.  in  World-Telegram.  .lulv  10.  ’.39;  Mont- 
other  re.serve.s.  War  demand.s  have!  otheiwise  of  a  new  company  such  partnership  with  the  Six  English  na- '  real  "Standard,”  Oct.’ 20.  1917;  Who’s 
nece.ssitated  a  considerable  volume  j  as  this.  If  its  aircraft  instruments  tions  which  face  the  Seven  Sea.s  and  ,  Who  in  .New  Jersey,  etc.) 
of  plant  additions  and  extensions  in;  prove  to  be  efficient  and  economical,  .should  have  patrolled  them  for  or- ;  As  I  pointed  out  In  N.Y  Sun  Juno 


ENQUIRIES  from  subscrib¬ 
ers  in  regard  to  their  invest¬ 
ments  and  problems  are  invit¬ 
ed.  Answers  arc  based  upon  in¬ 
formation  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  such  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  mu.st  bear  the  sig¬ 
nature  and  address  of  the  wri¬ 
ter  in  order  to  receive  atten¬ 
tion.  Answers  thought  to  be  of 
public  interest  will  be  pub¬ 
lished.  Stamped,  addressed  en¬ 
velope  or  postage  .should  ac¬ 
company  all  inquiries. 


diKstries,  which  are  suited  for  and  {  in  the  foundation  of  our  economic 
do  have  wide  competitive  activity.  !  sy.stem,  which  is  free  enterprise,  I 
f'onipetltion  wliich,  with  private  j  and  which  functions  and  will  func- 
ownership  and  the  profit  motive,  tion  just  ats  surely  as  human  be-' 
constitutes  the  mainspring,  theilngs  are  born  with  an  urge  to  ini- 1 
self  -  operating  unwind  -  downable  i  prove  their  lot.  The  trouble,  I  sub- 1 
mainspring  of  our  American  freelinit,  lies  in  the  design  and  opera- I 
enterprise  system.  And  the  conelu-  tion  of  the  structure  we  have  erect-  ! 
Sion  seems  clear  that  whatever  the  cd  on  that  firm  foundation.  If  we  | 
failures  in  our  economic  scheme  of  i  can  simplify  our  search  to  this  ex- 


By  a  Wi<lely*Known  Ex>Montrcaler 


A  Home  that 
Savings  Built 

Saving,  or*  no,  |u,,  menay  . , . 
th«y  ar*  hewia,.  farm,,  fraval, 
•n|eyman,  of  Ilf*.  Menay  I,  only 
Hi#  maon,  to  an  ond.  The  owner 
of  Ihh  homo  vtod  the  focllltle,  of 
the  Canada  Pormanont  ,e  aceum- 
vlato  tho  menay  with  which  to 
build;  and  hi,  lavIng,  paid  for  It 
over  a  period  of  lime.  Theuiand, 
ere  doing  tho  ,amo.  Canada 
Permanent  I,  ready  to  help  you 
oUe  to  SAVE  and  BUILD.  It,  faith 
In  the  future  of  Canada  ho, 
remained  unswerving  tlnce  1855, 


<•().  which  w’as  ab.sorbed  by  the  lot  plant  additions  and  extensions  in  ^  prove  to  be  efficient  ana  economical,  should  have  patrolled  them  for  or- j  As  I  pointed  out  In  N.V  Sun  June 

Canadian  National  .system  in  1923.  through  the  conservative  policy  of  many  Canadian  industries  and  the ,  there  will  undoubtedly  be  a  .sub.sian-  der  from  1909  onward.  Despite  press,  1  4,  1910.  N.V.  Herald-Tribune.  Eeb  X  ^  f 

According  to  legal  opinion  the  Can-  directons.  As  at  March  31st  last, ;  federal  government,  through  a  .spe-|tial  and  steady  market  for  them  publishers,  foreign  propaganda  and  !  20.  1939.  Who’.s  Who  in  New  Jersey 
a  dian  National,  when  it  acquired  the  “Textile”  had  net  working  capital  of  j  eial  board  appointed  for  the  pur-!  while  the  war  lasts.  Canada  is  vast  unparalleled  organization  by  .\.V.  World-Telegram  July  10,  1939  ■ 

•  Irand  Trunk,  assumed  the  guaran-  $9,509,047  with  current  assets  of|Posc.  is  permitting  special  write-offs |  really  only  getting  set  on  her  air-  "appeasers"  and  war  profiteeris  who:  etc. .  the  infUienco  and  will  of  our  B  M  ^  k  v  x ^  r _ i  k. I  ^  M. B  B 

lee  of  the  Canada  Atlantic  bond.  $11,499,098  at  a  ratio  of  about  5.8 1  where  plant  additions  have  been |  craft  production  program  and  out- j  wish  to  "sell  to  everybody”  and  who.  Navy,  Air  Defence  and  Array  w.n,=: 

Canada  Atlantic  lines  run  from  to  1  to  current  liabilities  of  .$1 ,990.- 1  made  necessary  by  war  contracts.  I  put  of  war  planes  should  be  stepped  ■  do  not  wish  to  be  controlled  by  la  ws  and  is  the  steady  rock  on  whicii 

Depot  Harbor  on  the  Georgian  Bay  951.  Earned  surplus  ainounled  to'  Plants  of  "Desco”  have  been  I  op  w’idely  and  steadily  from  now  on- 1  or  patriotism,  wc  the  Anicrie.an  Roosevelt  and  the  American  elector- 
through  Ottawa  and  Coteau  June-  $5,122,400  in  addition  to  which  thero  Operating  at  full  capacity,  which  is  wards..  ,  people  can  still  think  and  do  and  did  ate  stand  and  against  which  SoulV 

lion  to  the  U.  S.  boundary.  That  were  general  reserves  of  $266,552  ‘  now  on  a  materially  larger  scale  due  Many  unknown  elements  remain, .  think!  We  still  have  a  free  lialloliand  (’cntral  Americas,  Coloniti’ 
p.art  of  the  line  between  Coteau  contingency  reserves  of  j  to  additions  made  during  the  past  even  granting  success  for  the  com- 1  and  free  radio,  whicli  latter  took  the.  j  l•'ranefi  and  Holland,  some  of  the  six 

■lunction  and  the  U.  S.  boundary  is  $112,467.  :  year.  A  big  proportion  of  the  Syd-  P^^’Y  >•!  marketing  its  products,  for  ,  place  of  press,  publi.sliers  and  advci  -  Engli.sh  nations  which  fare  the  Sev- 1  - - - - 

"lie  of  the  principal  gateways  be-  .  Pi'ospccts  under  war  condi- ;  ncy  plants’ output  is  going  to  Great  the  shareholder  or  prospective  tisers  who  had  de.serted  us.  The}  ;  en  .Sea.s.  India.  Africa.  China,  Canada 

I  ween  the  United  States  and  On-  tions,  despite  taxation  and  other  un-|  Britain.  This  plant,  located  on  the  •'ihareholder.  These  include  pos.sible  became  an  “Interest”  and  not  a  cul-  (sec  my  article  cabled  to  .Melbourne  mi’  u»">  (und  riieo.  Roosevcli.-i 

tario.  In  addition  the  company  certaintie.s^  appear  relatively  good  Atlantic  Seaboard,  being  favorably  earnings  on  the  company's  capital,  tural  public  service.  They  sought  i  Argu.s.  Sun  etc.  in  Ridgewood  "Her-  f”"  general  in  Britain’s  army 

owns  all  of  the  approaches  to  the  and  the  $5  a  share  dividend  on  the !  .situated  with  regard  to  export  busi-  and,  accordingly,  dividend  potenti-  -loose  money”  And  not  patriotic'  aid”.  Sept.  2fi,  1910.  aetion)  Is  the  greatest  martial. 

Ottawa  Station  except  for  the  ap-  common  stock  seem.s  to  be  reason-  ness  with  the  U.K.  Plants  in  Mont-  alities  on  the  stock,  and  its  ability  glory.  They  would  not  qualify  in  an  We  the  American  people  ask  and  I  ®9'ritual,  cultural  and  racial  exhibit 

proaches  to  the  Alexandria  Bridge  ably  well  secured.  i-eal  and  in  Ontario  have  also  been  to  finance  adequately  any  necessary  "R.A.F.”  saving  civilization.  Ger-  expect  those  Republieans  who  are  "’orld  has  ever  seen.  London 

from  the  Quebec  side.  >{■}(■!{■  busy,  and  subsidiaries,  notably  Hali-  plant  extensions.  mans,  Italians.  Japs  and  Gestapo  not  Germans.  Italians  and  Jap.s  in  ' ‘'8‘its  like  a  thousand  Alamos.  (  lii- 

Being  a  physical  part  of  the  Can-  Inactive  Mines  fax'shipyards  with  large-scale  .ship-  7'*’®  shares  of  a  company  such  as  flocked  to  the  Republican  party!  Iieart.  to  accept  the  electoral  ver-l  ®  fiKht  .ind  f.rccee  .s  figlit  meas- 

adian  National,  government  owmed  .building  contracts  from  the  federal  ^his  is  in  the  "unseasoned”  cate-!  (many  arriving  by  "sudden  para-  diet  with  ti  whole  patriotic  spirit  ****U'*"t  i® 

system,  operating  results  of  the  Have  the  following  mining  coni-  government,  have  been  operating  on  Spt'y,  and,  therefore,  should  be  con-  chute,”  so  to  speak)  and  therefore  and  open  countenance,  and  help  us!  our  1-atners  liave  them 

lonipaiiy  arc  not  made  known.  The  pnnies  any  properties  nr  holdings  ■  ^  scale  unprecedented  in  recent  •'lidercd  only  in  the  light  of  a  specu- ^  the  Americans  "riocked  out”  of  it.  win  (lie  war  expeditiously  and  iinil-j  ^  krci'ing 

.guarantee  of  the  bonds  by  the  C.  H^ot  might  prove  to  be  of  ;  years.  lation.  I  at  least  for  the  dui  ation!  ediy.  All  is  well,  nh  democracies!  give  them  and  ii.s  the  \  lelory 

N.  R.  and  the  preferred  location  of  ^'olnc,  and  arc.  any  of  them  likely  to\  f\>ui  qIi  iHu  miictanH  *  IP  4^  President  Roo.scvolt,  liimself  tran.<-  We  now  know  "where  we  are  going  *''e  Glory. 


Anglo-Canadian  _  All>crta  formed  in  some  ways,  now  lias  a  -  from  licic!”  M’e  still  cling  to  the!  -lOI 

”  n  'r:  *^'''9'  ^^d  definite  niaiidaie.  from  the  '  light  of  liberty  over  us  "the  pillar  Ridgewood, 

Pacific  ^  American  electorate  evenly  spread  of  <-loud  by  day,  the  pillar  of  fire  I  Xov.  9.  1910 

Please  advise  me  regarding  the  by  States  and  therefore  national,  to ,  by  iiigHt”  that  has  led  us  from  j  - 


win  (lie  war  expeditiously  and  unit- j  ^  keejiing 

edi.v.  All  is  well,  nh  demneraeies!  give  them  and  ii.s  llic  \  ielor} 

We  now  know  "where  we  are  going]  ^”9  the  Glory. 


>{■  'TP 

Dominion  Textile  Common 

/  n.m  seeking  your  ad.vU'c  in  con¬ 
nection  with,  .some  common  shares 


'ioL  T"''  'iVions*^aril.^‘'SS  outlook  foi-' Ar^lo-Cama^ian  oil  and  help  Britain  as  a  •  main  arin  of  "Kibam"  onward  'o  this  Present)  !  I'inancial  Times  rekehes 

toba  &  hustrin.  Glenoui,  Skoolann.  hpow  Alberta  Pacific  Oil.— Lake  St.  John. '  America  and  to  help  (  bma  as  "an-  :  even  as  .losliiia  held  the  sun  still  up-  |  _  _ 


JOHN  STUART  THOMSON 


firm  and  definite  mandate,  from  the  '  light  of  liberty  over  us  "the  pillar  Ridgewood.  Gleu  Rock,  .\.J. 


/  am  seeking  your  atf.vuc  in  con-  — (Signed  P.  J.  M.),  Toronto. 
necHon  With  .some  common  share.s  At' (lie  pie.scnt  time  it  is  veiv 
"/  Dominion  rextilc  Co.  Ltd  whuh  sav  wliei,  anv  iiiaelive 

I  bonghf  some  year.s  ago  at  above  eompanv  will  ohlain  fin- 

I'r"  ^  sufficient  to  develop  a  prnp- 

•s.b  ,n  19.37  oarf  then  go  away  down 

ngnm  to  nii  last  ticar.  I.s  it  your  Vases, 

o  i  monHmt  I  .should  .sell  them  now  oxeeplinii.al  dove! 


-(Signed  P.  ./.’  M.),  Toronto.  ■'^ource.s  has  been  heavy.  Aio^ia  i  acijic  uu.-^kc  or.  jonn 

^  ..  Tho  Wabana  iron  mines  of  Dosco  Anplo  Canadian  Oil  is  ono  of 

urn'  '  "  have  been  operating  at  capacity  ‘be  most  progressive  Wc.'^teni  oil 

diff  cult  to  say  wlien  any  inactive  beginning  of  the  war.  all  ex-  eompanles,  with  important  interests 

mining  rompan.v  will  ohiam  fin-  p^, stable  .siirplu.s  after  rompany’.-i  In  the  producing  as  well  as  devel- 
nneos  sufficiom  lo  develop  a  prop-  needs  have  been  filled  being  opment  parts  of  the  Alberta  oil 

erty*  which  has  not,  bocn  very  put-  taken  l»v  Great  Britain.  bnsfnoaa.  A  sliort  time  aco,  the  com- 

cessful  in  the  past.  In  sonio  cases,  i, timsopf-is  in  the  linhi  of  Pany  suggested  that  a  dividend  pol- 
llils  may  follow  oxeeplinii.il  dove!  prelionsdv  'rcfeiTefVto*^arJ  fr’ay  bn  adopted  in  the  not  too 

tipments  on  .ad.ioinliig  r  aims.  Tbi-^.'^'-’  '•  9'rvi  n.sij  rcteirert  to  are  as  the  romnanv  now 

r«..  ^,,,.-1.,...  "b-sfiire.  Indications  are.  however,  oisiani  iiiiure.  as  ine  company  now 

s  h.  ..ISO  foi  instanre  in  •''"wli.  r  de.spilc  the  effects  of  higher  bas  a  sufficient  Income  from  a  mini 

'  l.'iiiiH  I  V  -  h  --.HI  .laxatioii.  net  earning.s  available  for  ber  of  prodiieing  wells,  in  addition 


Alberta  Pacific  Oil.— Lake  St.  John.'  America  and  to  help  (  bma  as  "an-  :  even  as  .losliiia  held  (he  sun  still  up- |  a 

Ando  ra.Ldinn  Oil  is  one  ofT>«ber  arm  of  America.”  I  have  been  on  Gibeon  and  the  moon  in  the  val-|'’'"’“‘  nho  are  iiileresled 

the  most  progressive  Wc.steni  oil '  P''‘^^^bing  this  docirinc  and  alliance  ley  of  Ajaloii 'til  lie  had  conquered  •‘*><1  *blo  lo  buy  inrestiiient  securi* 

ex^  eompanles,  with  i'mportant'inlerests!  by  book,  article  and  speern  since  the  loe.  Britain’s  fight  for  herself  1  lies. 


find  take  Ihr  'profit  offered  ail  *  i-  •  i  *  i  m  •  '  factor.'^  i 

/of/,M/’.s  mflcAcf.or  moaWtf  Lbeffcr  on  .ad.toining  claims.  Hiis  ,,4.  ' 

for  me  to  hold  on?  If  you.  think  l]  ?  f'”’  •^'”''"er 

should  .self  yon  might  recom.m.end\  '*^,1  ’  ,  .  .  ,  laxatioii. 

another  .stork  into  which.  I  might  I'■•'ve  now  been  secured  by 

.switch.  I  hnvn  always  found  your  •’ompaii.v,  whoso  i.ro,.orlv  ad 

advwe  valuable  in  the  pa.st.-C.'L.P.,  JO'Jis  f.nd  s  l.ake.  where  fine  ,,,-e 
.llount  Royal.  "Priied  up  at  the  moment.  .st, 

At  current  market  of  around  .86  "f  'b-  deal  have  not  been 

the  common  stock  of  Dominion  Tex-  .vet  Siiielie,  gold  owns 

tile  Co.  Ltd.  i.s  not  very  far  from  its  elninis,  wldeli  li.avo  lieen  devel- 
liigh  of  90'.j  for  the  present  year;  extensively  in  the  p.-ist,  with 

1910  low,  established  in  June  when  ^  prninlsing  geolog.y.  Another  group  igro.sc 


which  I  might  .E'H’fls  have  now  been  seeiired  'w  oiitsi anding  "n”  slock  of  the  »be  proceeds  from  the  renting 

n,s  found  your  •’ompaii.v,  whose  pro, lerlv  ad  !  a  favorable  of  drilling  and  other  equipment, 

epast.—C.L.P.,  joins  f.nd  s  l.ake,  wlieie  fine  '"e  J,  2g  a  share  The  company  has  also  widespre.ad 

i,s  'ciiig  opened  "p  at  tho  "loment.  l  .stock  which  was  reported  for  royalty  interests,  eonslanlly  being 


•y.  .y.  y. 

Sullon-Horsley  Co- 


added  to  liy  the  assistaneo  given  in: 
the  financing  of  new  wells.  The  lat-i 
est  of  these.  Argus  No.  2,  in  the! 
Nortberii  Central  West  flank  i.s  ex-1 


1910  low,  established  in  June  when  o  Prninising  geology.  Aiininor  group  igro.sc  give  me  an  accounting  in  peeled  to  develop  into  another  pro-, 
ilie  entire  market  was  very  weak,  of  18  claims  adjoins  AVampiini  ('.old  ,.,y,„pf,yiy  mentioned  in  mising  potential  producer.  Anglo-' 

was  70.  Ever  ;it  86  the  stork  pro-  f'nd  12  claims  in  Yellowknife.  Willi  „ttacJird.  circular  ( Sutlon-Hor.s-  Canadian  Oil  appears  to  be  one  of 
vides  a  yield  on  the  $5  a  share  an-  sufficient  funds  at  band  for  .n  large  Ltd.).  This  firm  keeps  send-  (he  best  speculative  atfractioii.s  in  ■ 

iiiial  dividend  rate  of  5.8  per  cent,  program  Ibo  ronninny  seems  to  particnlars  of  their  various  the  Turner  Valley  field. 

On  your  purehasc  price  of  73  you  have  three  good  mine  making  cntrrprisis.  — A. A. E..  Kirkland  Lake.  Alberta  raclfic  Oil  liolds  a  large  1 


are  obtaining  a.  return  of  about  67j  chanees. 

per  cent  on  the  .stock,  a  generous  Split  l.ake  has  retained  a 


There  really  is  not  much  that  we  number  of  Alberta  loaBCs  but  has  I 
can  add  to  the  information  given  in  not  been  aellve  in  the  development 


yield  in  the  light  of  ample  coverage  aero  properly  in  Kenora  illstrirt,  pj.  j.jrciilar  which  you  send  along,  of  any  of  iheiii  recently,  as  the: 

for  the  dividend  from  current  oper-  althoiigli  inactive,  and  a  group  of  antton-Hor.sley  tki.  Ltd.  is  of  com-  company  confined  its  drilling  oper- ' 

ations.  claims  in  Lake  of  the  W'oods  dis-  paratlvely  recent  oiigin,  present  nt.ions  lo  Cut  Bank,  Mootana.  .M- ' 

There  ifl,  of  course,  a  temptation  triet.  W’ork  on  botli  properties  wa.s  company  having  been  formed  at  the  though  the  company  has  a  varied! 
lo  accept  the  attractive  profit  of-  disappointing  and  further  atlenipts  beginning  of  Ihc  current  year  to  ppt  of  royalty  and  shareholdings.; 
fered  at  prevailing  market  for  the  at  financing  have  failed.  I.ast  acquire  another  company  of  the  tpp  income  has  not  been  sufficient' 
.stock,  but,  by  doing  .so.  you  would  spring  the  trustee  for  creditors  in-  .same  name  which  had  been  engaged  so  far,  to  warrant  tho  payment  of 
he  faced  with  the  problem  of  re-  dieated  (hat  assets  would  he  le.s-  largely  in  experimental  work.  dividends,  and  therefore  the  coin-: 

investing  advantageously  the  funds  lized  lo  pay  some  of  tho  debts.  Company  controls  patents  for  cer-  pany's  attractions  arc  purely  siiecu- ! 
derived  from  a  sale.  We  can  think  Tlicre  is  no  reason  to  believe  that  jain  X-ray  and  other  scientific  in-  lative.  i 

of  no  stock  available  on  the  market  a  favorable  change  may  be  expect-  striiment.s.  including  precision  in-  '  y.  if.  y.  . 

today  that  would  be  a  more  attrac-  ed  soon,  cither  mine-wise  or  as  far  struments  for  use  in  aircraft  opera-  la-L-  Wail*  ! 

live  hold  than  Textile,  this  in  the  as  the  market  is  concerned.  _  .  .  .  : 

light  of  current  operations  of,  and  Having  taken  over  (lie  Amm  pro-  r  I  good  enough  to  give. 


IMPERIAL  BANK 

OF  CANADA 

66rh  ANNUAL  STATEMENT 

Year  Ending  October  31$t,  1940 

Profit  0nd  Lpbb  Accpunt 

Profits  for  the  year  ended  Silt  October,  1940,  after  providing  for 

Dominion  and  Provinrial  Taxes  . f  487,882.90 

Staff  Pension  and  Guarantee  Funds  .  101,588.98 

snd  after  making  appropriations  to  contingent  accounts,  out  of  which 

accounts  full  provision  for  bad  and  doubtful  debts  hsa  been  made .  f  961,017.67 

Dividends  st  the  rate  of  10%  per  annum  .  .  700,000.00 


Written  off  Bank  Premise.s 
Reserved  for  contingencies 


1.80,000  00 

100,000.00 


light  of  current  operation.s  of,  and 
early  prospects  of  the  company. 


Having  taken  over  Hie  Amm  pro- i 
perty,  I’andora,  Cadillac  is  now! 


One  of  the  more  obvious  features  gpowing  small  operating  profits  es- 
of  the  stock  market  since  tho  war|timated  at  $8,000  per  month.  About 
began  has  been  that  the  securities  I  opp  of  o^e  are  milled  daily, 

of  conipanie.s  benefitting  indirectly  fjp^vateriiig  and  plant  reliabilitaiioii 
from  war  conditions  have  given  a.jf,  continuing.  Large  amount  of  de- 
miieh  better  account  of  themselves  v'olopment  work  will  bo  necessary 
than  have  the  stocks  of  companies  fQj,  long  time  to  come,  to  main- 
operating  on  so-called  war  indus-  prodiiclion,  since  neither  .\nini 


III  vestment  Yields 


Dominion  Textile 


1IH.-.-5.  ivDiiiiiiiuii  iCALiic,  a.!,  iiic  OQ!'  I’aiidofa  have  been  very  sue- | 
more  important  operator  in  the  col-  cessful  in  the  past  in  developing 
ton  textile  field  in  Canada,  has  been  or  even  proven  satisfactory  ore  de¬ 
an  outstanding  example  of  this  fact.  pQsjtg 

HuVlsoii  Patricia  weni  into  l.ank- 
.3Lst  1940,  company  reported  by  far  j.^p  ,vith  lia- 

the  be.st  re.sults  m  Its  recent  history  Jos  of  about  .$9:!.OO0.  The 

.Not  profits  available  for  fixed  siieeessful  leoigani-l 

charges  were  nearly  double  those  to  share- 1 


Hudson  Patricia  went  into  liani 


and.  after  all  deductions  and  pre¬ 
ferred  dividends,  net  earnings  were 


witli  wliieli  to 


"areu  wicii  .70.^0  tt  snare  iur  uic  --  ,  .-_i,  ■ 

preceding  fi.scal  year,  $4.84  a  share  »otne  good  ore  possibilitic.s  wliiel  Fanny  larmcr^^^. . 

for  the  1937-38  period  and  $5.63  a  -“ihould  be  developed,  e.speeially  a ‘  Ta;a^^a".^ 

share  for  the  year  ended  March  depth.  However,  the  romp.iny  fim  s  ctondyrar  Tiro  . 

31st.  1937.  it  rather  difficult  at  the  prese.i  , J'- ■ 

Busines.s  and  earnings  last  year  time  In  securing  new  funds  foi  that  ^ 
benefitted  from  a  substantial  order  purpose.  The  property  am  p  ant  are  J’"- o'»ra" 
from  Britain  which  was  placed  some  being  maintained  in  good  shape.  intoroaticmat  Ni<-ko 
time  before  the  beginning  of  the  tn  August  1  938.  Red  Lake  iioid  inti.  ivtroioum 
war  in  September  1939.  Since  the  i  Shore  sold  its  ''roi><’rly  an<  Plant  -b 

war  bogan  the  company,  in  common  I  to  J.  Haiiu*!.  Miaionomeis  ui  Groci'tprias 

with  other  textile  operators — cotton,  |  record  January  .5.  1  939.  were  lo  tio.  inH.oxtra^  . 

woollen,  fleece  goods  and  silk-  has]  receive  1  iiooled  share  of  ^ 

been  obtaining  a  fairly  steady  flow;  Gold  Mines  for  each  18  shares  <>f  j  (-„rp 

of  business  from  the  Dominion  gov-  Red  Lake  Gold.  The  transfer  j 

ernment.  This  government  buying,  pany  mentioned  on  your  eortificate 
combined  with  the  effects  on  gen-  will  .give  you  further  information  :  Odilvir  Kinur  .. 
eral  business  conditions  of  war-time  about  this  share  e.xehange.  I  oxtras  ! 

activity  through  increased  employ-  .Shawkey  operations  were  siis- | 


(Compilf'd  by  Jonrs  Howard  &  Co.) 

<  tlMMOV 

STOUKS 

IVicc 

lUv. 

^  leld 

Apiifw  SurpaF.*^  . 

.  .  .  1  1  '  J 

80 

6.95 

1)0.  incl.  c.xlras  .. 

1  00 

8  29 

Asbe»U>9 . 

...  If-'i 

60 

3.87 

1)0.  incl.  oxtras 

1  20 

7.74 

AsForiatod  Browerios  . 

.  lo”i 

\  00 

6  34 

1)0.  incl.  extran.  .  . 

1  3.> 

8.57 

Boll  Tolcphono  . . 

. .  1 : 7 

8  00 

5.0;^ 

British  Amorican  Oil 

l!» 

1  , 00 

5  26 

B.  ('.  Powo)-  A'  . 

.  .  26 

2  00 

7  (W 

Buildirc  Products  .  . . 

. ..  1.* 

.70 

4  66 

1)0..  incl.  extra*)  .  .  . 

.80 

r>  33 

Can.  &’  pom.  Sugar 

. . .  2  » 

1  50 

5.17 

f)o.  incl.  extras  .  . 

1  7'. 

6  03 

Canada  Malting  .... 

. . .  :i7 

2.00 

.5.40 

Canada  Vinegars . 

6‘.i 

U) 

6,16 

Canadian  Bronze  ... 

39 

1  ,50 

3.84 

1)0.,  incl.  extras  .  .  . 

2  00 

r> .  1 2 

ranadiati  CottonH.  .  . 

» 

6  00 

6  31 

Canadian  InduB.  “B’'. 

.  .  21 H 

7.00 

3  2’ 

Crown  Cork . 

..  27'-., 

2  00 

7  27 

Pistillors  Seagrams.  .  . 

.  27 

2  22 

8  22 

Pominton  Bricigw . 

1  20 

4.13 

t)omipion  Glass  ..... 

127 

.5  00 

3 . 93 

T)ominion  Textile  .... 

, .  .  HSh 

5.00 

6  02 

Fanny  Farmer . 

1  50 

5., 50 

Do.  incl.  extras  .... 

1 . 75 

6  42 

Ford  of  Canada 

.  .  1  t  '  y 

1  00 

5.71 

Cloodvear  Tire . 

7.3 

2  50 

3  33 

])o.  incl.  extras  .  . . 

5.00 

6  66 

Imperial  Gil .  .  .... 

l0‘,^ 

.50 

4  87 

Imperial  Tobacco  , , . 

.  .  M 

to 

2  85 

Po.  incl.  extras 

.62* 

4.46 

Ind.  Acceptance  A'  .  .  . 

.. 

2  00 

10.52 

International  Nickel  . 

..  3H 

2  00 

5.  •26 

Inti,  petroleum  . 

.  .  15 

1  00 

6.66 

Banp.  J.  A.  .  .  .  .... 

..  11 

1  .00 

9  0!» 

Laura  Secord 

. .  11 

80 

7  27 

Loblaw  Grocf'terias  .\* 

. .  2* 

1  00 

3  70 

7)0.  incl.  extras.  .  , 

1  25 

4  62 

Montreal  Power  . 

1  00 

5.12 

ment  and  larger  pay  envelopes,  has  j  pended  some  years  ago  and.  due  to 


served  to  keep  mills  of  the  com-  the  lack  of  ore,  equipment  and  f'”' I  i  .„[i.’,.n,o  i-imir  .  .  .  .  'jtii 
pany  at,  or  not  very  far  short  of,  ancing,  no  resumption  of  work  '  si-awinicnn 
capacity  throughout  the  current  should  be  expected.  i  .  ! .  ■7  > 

year  to  date.  MacAndrews  Red  Lake  has  lioen  :  '  po.  im-i.  arnars 

Much  higher  taxes  resulting  from  I  inactive  for  a  nimiticr  of  years. ,  Waikci-c..  .x- w.  .  .  -it 
tills  year’s  federal  war  budget,  will:  \bout  lialf  the  aiitlinrized  capital!  oc  A*kr<!  (luotatioic 
probably  be  reflected  in  net  earn-|i,n(j  been  issued,  1.12.9.001)  sliaresi  Uii  Hid  lUioiatum. 
ings  for  the  fiscal  period  which  ends;  remaining  in  the  ireasiiry.  No  indi-i  PKKi'MtKKii  vrocks 

March  31st  next.  As  a  partial  off-  ,..j(jniis  of  early  atlenipts  lo  eillier 
set  to  higher  taxes,  however,  bond  ,i„a„ce  or  develop  the  property 

refunding  operations  effected  last'  pave  been  [irovided.  I  Canana  Caini^iit  ....  iiai 

.vear  should  result  in  some  reduc-j  .\iMiougli  well  located,  ad.ioiiiing  !  }>”•  D'srr 

tion  in  fixed  charges.  It  seems  rea- I ,  |,p  q.,,,,,,,.,,  propertv.  Clenora  Gold  I  ‘  X '“"1.  oxt'T'  .:  '!  “ 

sonable  to  assume  that,  even  it  nel|^ij„pj.  |,yj.  inarttve  since  1  937,  '  fanaciiBn  coitmia  .  .  lo.  i.  1 

earnings  for  the  current  year  show  1  ,,1  ,|pvelopmeiit  ef- ,  H"";!:!'’."  .  ,7"'" 


.vear  should  result  in  some  reduc-  .\itpougli  well  located,  ad.ioiiiing  ;  D'" 

tion  in  fixed  charges.  It  seems  rea- I ,  |,p  Tobiini  property.  Clenora  Gold  ;  X  inol.  oxt'T' 
sonablo  to  assume  that,  <:ven  it  nell^vijupt;  been  iiiartlve  siarr  1  0'»7.  '  Canadian  cottonB 
earnings  for  the  current  year  show  j  .essful  development  f  f- , 

■some  contraction  as  compared  with  |  onlv  a  few  i  i  omini..n  Tar'  .' 

last  year,  dividend  requirements  on:  .  ppo  shares  of  pooled  '  i,<>n.ini.m  T..xiii- 

the  common  .stock  should  be  ade- 1  ,,.ioa.sod  froin  |  T^r  . 

qiiatcly  covered.  escrow  whicli  innv  or  niav  not  in  -  i  Howani  Smith  . 

A  factor  of  considerable  import-  w  ill  make  ,  * 

ance  to  common  shareholders  in  '  *'‘*7'.  ,  .i-i/irh  nf  roiirs«> !  I  (r,l.u  pottma 

connection  with  the  dividend  on  the  | ‘‘  fm-*'r’efiipineing  as  there  N^ti.  H'-r-w.-rUa '  .  . 
slock  is  the  big  income  which  com-  ^ 'J  ®  Ok-iKi.- n.a.r 

pany  derives  from  it.s  investment  s~e  iw. 

portfolio.  For  the  past  three  years  tieHsiu.v.  ^ou.  canaiia  Powor 

“other”  income  has  ranged  between  Skookum  lias  been  sun  (ci  )}  |  „f  Panai.a 


me  your  opinion  on  the  following , 
mining  stocks:  Jack  Waite  and 
Aldcrmac.  —  Signed  (P.  TV.  M.),^ 
Arvida. 

Tlie  outlook  for  Jack  Waite  .Min-! 
ing  Co.  has  improved  considerably 


no  3.87  ert.v  has  gained  sharply.  The  prop- 
1  20  7,74  erty  is  operated  by  American 
1  35  8  57  -Smelting  and  Refining  Co.,  giving 
8  00  r>!o:i  .Lock  Waite  65 '".J-  of  net  proceeds. 

•'  00  7  ro  ^or  1910  is  expected  to  bo 

.70  4  OH  Gif'  for  some  years  and  pro- 

.80  5  3.3  diiction  is  expected  to  be  close  to' 
1  7-.  8.,'')n0.000  lbs.  of  lead  and  at  least 

2.00  ,5.40  .5.">tl.000  lbs.  of  zinc  should  also  be 
1  '0  3  84  P''f’*Eiepd.  learnings  have  never  been  ^ 
i  00  .5.'i2  very  spectacular  and  no  dividend 


in  the  F.S.  and  in  Canada  are  ex-' 


Tlip  situation  at  Aldcrmac  has 
changed  little  in  recent  months.  The 
chief  troubles,  low  grade  ore  and  | 
technical  difficulties,  tiave  been  : 
overcome  by  a  remarkable  reduc- i 


1  no  3  70  manent  market  for  its  irui>  liyrites  | 

1  2'>  4  02  of  whicli  350  tons  is  nrw  slilpped  ' 

H.OO  12  "24  1*9  the  L.S. 

2  0(1  4  44  There  are  some  large  unexplored  ^ 

2  0(1  1  I’*)*’!'*  *9f  l*’e  property  yet  to  be  in  j 

4  00  fi  72  vesligated,  but  as  little  develop- 1 
1  00  4  2'  ment  work  has  been  done  this  year.' 
!'•  *'o  ,5  oil  •'*  sharp  drop  in  ore  reserves  must  i 
3.00  .5!7e  1)0  expected.  | 

{  oil  i'PProvement  in  ere  grade; 

1  nil  4  7fi !  would  of  course  be  at  onee  reflect- 

!'o  5  on  i  ed  in  production  and  earnings,  but 
1  75  ^33  *9"  *^*9  oD'Pi'  hand,  only  such  an 

3  75  5  00  I  improvemnet  ran  put  tlie  enmpany 

4  no  a  oa  j  ^  really  profitable  liasis;  cur¬ 

rent  production  is  about  950  tons 
of  ore.  grading  about  1  75%  cop-| 
per.  No  dividends  are  to  tie  expect- 
:  ed,  as  any  surplus  funds  must  go 
7  00  H  25 1  *’9**9  *5e  searcli  for  and  develop- 
.5  0(1  .5  (“(I  ment  of  new  orebodios. 


Bal^nee  of  Profits  earned  forward  ..  . 

Profit  and  Losa  Balance  31st  October,  1939  . 

Profit  and  Loss  Balance  31st  October,  1940 . 

BALANCE  SHEET 

LIABILITIES 

Notes  in  Circulation 

Deposits  by  and  balances  due  to  Dominion  Government  .  jl  1,998,310.24 

Deposits  by  and  balances  due  to  Provincial  Goi’ernments .  1 1,740.38,3.88 

Deposits  bv  the  public  not  bearing  interest  49,262,273.00 

Deposits  li.y  the  public  bearing  interest,  including  interest 

accrued  to  date  of  Statement .  .  .  92,462,784.63 

Deposits  by  and  balances  due  to  other  Chartered  Banks  in 

Canada  %  1,235,3130x5 

Deposits  by  and  balances  due  to  Banks  and  Banking  Corre¬ 
spondents  in  the  I'nitecI  Kingdom  and  Foreign  Countries  ...  1,7I8,‘273.63 


961,017.67 

700,000.00 

261,017.67 


11,017.67 

66,6,634.04 


4,9SO,tK)0.00 


16.5,453,751.75 


.\cceptan(’es  and  letters  of  Credit  Outstanding  . 

Capital  Paid  I  p  .  . .  17,000,000.00 

Reserve  Fund  .  8,000,000.00 

Dividends  declared  and  unpaid  .  176,149.33 

Balance  of  Profits  as  per  Profit  and  Leas  Account . .  676,651.71 


$173,387,338.43 

2,251,575.65 


15,8,12,801.04 

$191.491.715.12 


ASSETS 

Subsidiarv  Coin  held  in  Canada  .  $368,796.52 

Notes  of  Bank  of  Canada  .  $6,170,215.00 

Deposits  with  Bank  of  Canada  .  11,236,947.47 

-  17,407,162.47 

Notes  of  other  Chartered  Banks  .  215,960.00 

Gox’ernmcnt  and  Bank  Notes  other  than  Canadian  .  58,754.28 


43'  .i  2  00  4  .-,<1 

.50 1 J  4,00  fi  72 
23' i  1  00  4  2  ' 


3.00  5  76 

1  00  6  4.-, 
1  00  4  I  fi 

1  00  4  7fi 


Free  Enterprise  and  the 
Future 


In  the  ireHfiiiry. 

Skookum  has  hei'ii  siicccodod  hy 


.$4.50,000  !ind  $.500,000.'’  Tliis'  Was  Bounty  t’ons.  Gold  Mines  on  an  ex-  Walker  (i.  .y  w 
sufficient  to  rover  all  fixed  charge.s  ehange  basis  ot  I  new  foi  .>  o  d 
and  nreferrert  dividend  reoiiirenipnts  shares.  Bounty  t  ons.  now  Mas  a 


and  preferred  dividend  requirements  I  shares,  |{oii 
and  leave  between  .55  cents  and  60, '’”'"***’*’  *’t 

cents  a  share  for  the  270,000  shares!  which  is  act 

of  common  stock  outstanding.  '  _ 

Another  influence  on  dividend  |  . 

policy  is  the  exceptionally  strong  Help  Win 
balance  sheet  position  which  has  War  Si 
been  built  up  over  a  period  of  years !  _ 


numlier  of  properties,  none 
wliieh  is  active  at  the  present. 


Help  Win  the  War  by  Buying 
War  Saving  Certificates 


( 'an.  \’at u» 

'  ( ’oinmorru 
.  I  omi’  ion 
*  ^niMcrinl 
Montreal 
Nova  Sfoti 
Iln.VJil 
,  TnJOfitn 


(a)  Ahked  (luoUtion.  (b)  Bid  (lUuUtion. 


7,00  r>  no  .  •  e  *  ri  c  k 

HO  5.O0  ominuod  from  Tki.-o  *>) 

in*)  iinl)  (i  00  ^ 

iio'u  7.00  fi  sfi  prise  system.  I  liave  up  lo  this 

lum  -  Ii'I  '^’*1  parlicu'.ar  sires on  the 

39'j  i.75  S  ']-)  profit  motive  rather  tliaii  on  com- 
145  7  00  4  82  petition.  I  did  this  fm  ’ho  rea- 

loi*!  5  50  5  ®!)  ***”9  *h***  thp  profit  nioiive  is  tho 

101  «  00  5  7,^  ever  present,  common  denominator 

III''.  1  00  **"  )>rivate  business,  whereas 

80  ‘  7  00  7  8fi  ‘''UMI'ctition  varies  greatly  in  de¬ 
gree  as  between  such  iiidii.stries  as 
tile  telephone  or  light  "nd  power 
M;  8  00  ,5.51  ■  iiiductries  on  the  one  h.nid,  which 
183  to  o'l  i inherently  iinsuited  to  eompeti- 
108  10  (10  5  ov|B"u  and  whose  rates  arc  fixed  by 

187  s  00  4  27  '  governmeni  ennimissloiis,  and  on 
?63'’  *8  0(1  4  90  !'*’*'  other  htind  such  industries,  for 
213  10  00  4!ii  example,  as  the  etecl,  automotive 

lid  (luuution.  *  aiid  electrical  manufacturing  in- 


Deposit  with  the  Minister  of  Finance  for  the  security  of  note  circulation . 

Cheques  on  other  Banks . 

Deposits  with  and  balances  due  by  other  Chartered  Banka  in  Canada . 

Due  by  Banks  and  Banking  Correspondents  elsewhere  than  in  Canada . 

Dominion  and  Provincial  Government  direct  and  guaranteed 
Securities  maturing  w’ithin  two  vears,  not  exceeding  market 
value  ^  “  $37,862,270.02 

Other  Dominion  and  Provincial  Government  direct  and  guar¬ 
anteed  Securities,  not  exceeding  market  value .  28,941,310.84 

Canadian  Municipal  Securities,  not  exceeding  market  value .  5,658,192.63 

Other  Bonds,  Debentures  and  Stocks,  not  exceeding  market 

value .  57,592.45 

Call  and  Short  (not  exceeding  thirty  days)  Loans  in  Canada  on 
Stock.s,  Debentures,  Bonds  and  other  Securities,  of  a  auf- 
fieient  marketable  value  to  cover  ,  f  3,588,189.97 

I.oans  to  Provincial  Governments  487,501.04 

Loans  to  Cities,  Towns,  Municipalities  and  School  Districts .  5,857,900.01 

Current  I-oans  and  Discounts  in  Canada,  not  otherwise  included,  estimated  loss 

provided  for .  , 

Non-eiirrent  Loans,  estimated  loss  provided  for . 

Real  Kstate  other  than  Bank  Premises  . 

Mortgages  on  Real  E.state  sold  by  the  Bank  . 

Bank  Premises,  at  not  more  than  eo.st.  less  amounts,  if  any,  written  off . 

I.iabilities  of  Customers  under  Acceptances  and  Ivctters  of  Credit  as  per  contra 
Other  Assets  not  included  under  the  foregoing  heads . 


S  18,050,673.27 
2-58.327.95 
9,367,690.23 
647,376.84 
4,109,592.38 

S  32,433,660.67 


72,519,365.94 


9,933,591,92 

67,878,158.82 

316,813.23 

77,710.75 

302,988.85 

5,743,114.-39 

2,251,575.65 

34,734.90 

1191,491,715,12 


A.  E.  PHIPPS,  President 


H.  T.  JAFFRAY,  General  Manager 


8  00  ,5  51 

8  0(1  .5.18 

lo  00  0.46 


AUDITORS'  REPORT  TO  SHAREHOLDERS 
Wa  rei-ort  to  tha  Shareholders  of  the  Imperial  Bank  of  Ceoede:— 

That  we  have  examined  the  above  Balance  Sheet  te  at  31et  October,  1940.  and  compered  it  with  tha  booke 
at  Head  Office  end  with  the  certified  returns  from  the  Brenchee.  We  have  obtained  all  the  information  nnd  axplanatinne 
that  wa  have  required,  and  in  our  opinion  the  tranaactiona  of  the  Baak  which  hare  come  under  our  notice  nave  been 
within  the  powers  of  the  Bank. 

Id  our  opinion  the  Balance  Sheet  dijcloses  the  true  eonditiea  of  tho  Bank,  snd  ia  ai  ahown  by  the  hooka 
of  the  Benk. 

A.  B.  SHEPHERD.  r.C.A. 

of  Peat,  NIarwick,  Mitchell  d  Co. 

T W.  D.  GLENDINNINO,  F.C.A. 
Ttwonto.  18tb  November.  1J40.  Glondinning,  Gray  d  Roberta 
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BIG  PROBLEM  IS 
TO  MAKE  THE  WAR 
EFFORT  EFFICIENT! 


What  of  The  Gold  Standard 


By  "The  Old  Banker” 


EXTREME  SPIRAL 
OF  INFLATION  IS 
UNLIKELY  IN  U.SJ 


rrrllKI  rrrIIJIMlI  ^yinpLom  of  Iho  steadily  In-  and  then  the  other  nation  must  take  UllUlVrjLI  111 

UllUItl  ■  V1U11  *  I  changes  In  our  economic  what  Geruinny  is  willing  to  spare.  ( 

-  I  system  is  Iho  complete  disappear-  For  this  reason,  she  insists  on  the  i  .  .  -  - 

President  of  Barclays  Bank  “nee  of  gold  from  the  exchanges  of  government  of  the  other  nation  pur-  But  Ability  of  Administration  to 
1  V  r»  •  r'  A'  world,  that  is  from  the  ordinary  chasing  from  its  nationals  the  goods  id*  D"  In 

(Canada)  Reviews  Condi*  to  day  transactions.  Our  te.\t  to  be  shilpped  to  Germany,  and,  tak-  Check  rnce  fuse  in 

tions  At  Annual  Meeting  books  on  currency  insist  on  a  gold  Ing  the  risk  of  being  able  to  dispose  Question  I 

'  backing,  and  yet.  in  Canada  and  Dri-  to  Its  nationals  the  goods  Germany  _  | 

tain,  all  the  gold  held  by  the.  central  Is  willing  to  spare.  '  I 

NEED  FOR  CONSERVATION  banks  has  been  turned  over  to  the  Tn  order  to  continue  such  a  jug-  GOLD  RESERVE  FACTOR 

_  Foreign  lOxchangc  Control  Hoard  of  handled  arrangement,  it  is  neccs-  _ 

Nation  Must  Make  Most  Effec-  each  country.  The  laws  requiring  a  sary  for  Gertmtny  "‘e  gov-  York.-Insplred"  by  the  pros- 

;  rortam  rost'rvc  in  gold  have  not  !  orument  of  the  country  %\ilh  ^\h^eh  i  riuo  fn  the 

tive  Use  of  All  Resources  —  been  repealed,  but,  due  to  the  neces-  she  trades:  must  conquer  it  in  fact.  senti 

T«  Dollar  Value  «*''es  of  war  financing,  the  change  and  this  is  t.he  es.scntial  difference  i  1,  «  no  fnflu 

To  Maintain  Dollar  Value  ,  German  and  Urilish  'ms  been  a  domiimtinsinflu^ 

and  Check  Inflation  :tho  inrial  will  bo  roturnod  -when  (ho  ideals.  One  is  freedom,  the  other  JJ'  flnuncMl  mark  I 

_  iwar  fiTially  ends  no  one  can  tell;  slavery,  one  means  peace,  the  other  ‘‘hording  to  lattvt  and  , 

The  pressing  problem  of  the  mo-  Poesiblv  it  may  not  bo  and  the  con-  war.  torJ"s^rvi!-r‘'"‘‘^hir  >  Inl-'reasos  in 

n.ent  is  the  placing  of  the  war  ef-  tnd  of  f  O  f  the  feaM.res  of  the  go  d  Oces  lent 


( Canada )  Reviews  Condi¬ 
tions  At  Annual  Meeting 


Nation  Must  Make  Most  Effec- 


and  Check  Inflation 


fort  upon  the  most  efficient  b.asis  '  fi'uied  indefinitely,  in  ordei-  to  sta-  sUiidard.  as 
within  our  power,  .A.  A.  Magee.  p,e-  ''dize  the  nionet.arv  values  between  wiy,  was  tha 
sidenl  of  Harelavs  Hank  (fanada) ,  : 'be  countries  with  which  trade  i.s  did  upset 
stated  at  the  annual  stocKholdcr.s'  ‘“'■'•‘CJ  ''=i-  trade  by  nun 


and  the  coni  ;var.  '  ’  —  *  •  •  Husin^s  Forecast,  of  Fitch  Invas- 1  | - 1 

nge  bo  con-  One  of  the  features  of  the  gold  ^ervice.  Sharp  Increasos  I  Hnlrl  Ontniil’ 

order  to  sta-  standard,  as  w-e  had  it  before  tlie  f'ccurity  and  commodity  prices  lent  i  OOUtu  Atncan  0^1(1  L^tput 

lues  between  war.  was  that  (’Peculators  could,  and  ^  tra(iitionaI  “inf’-ationary  color  |  5ets  Ncw  All- lime  Rccor 

lich  trade  is  (iid.  upset  forei^tn  cxchanpos  and  nuying  proceeded  abm^j  lines  ^  _ 

trade  by  manipulating  tlie  supplies  reminiscent  of  the  1936-  ^  york.  _  All  records  wei 

uusists,  in  the  of  gold  m  tlie  varioii.s  financial  cen-  '■'•ii  upsurge.  Because  nmney  rf'e^  ,  by  ■,f,e  „„i(j  „,i„inc‘ indu.‘ 


meetin-  The  iii  iinienance  of  the  event,  trade  colusists,  in  the  of  gold  m  the  vanoii.s  financial  cen-  *■'•><  7;”  :  smi 

iViie  of  thi  -a  a  hn  and  '  final  analysi...  in  the  exchange  of  tres  of  the  world,  A  few  years  ago.  and  bond  yields  would  he  parllcu- i  , 

he  nrev  e  ition  o/  in  •  ion  =eods  and  services  for  other  goods  I  w  hen  foreign  exchange  was  fliHlii-  larly  siisceptlhle  to  Inflation  a  |  .  . 

o  e  orn^k  s  1  and  services,  and  if  this  trade  is  to  ating  violently  without  reason  so  far  brief  analysis  of  he  situation  |  ^^ucing  area  in  the  world,  yielded 

Ot  economic  SlffnilKanCt.  out  .mid-  . . . , _ xi-oc  r.inrpmnH  U  -K  seems  Hf^rf  nnnt  :it  th  s  t  me  in  or- •  V 


;  gy  fOfjf 

lamdon.  —  Tho  nomination  ,  .  .  j  .  d"  -j  x  i.,! 

of  Montagu  C.  Norman  for  his  j  Are  Expected  to  Provide  1  otal  , 

23nd  annual  term  iia  Governor  j  Finance  for  Total 

of  tho  Hank  of  FiiRland  wan  |  p.  , 

nnuounuod,  dlupollliig  rumora  i  Lierense 

that  bo  wrould  bo  nucceodod  - - 

by  fgird  t^atfo,  oeoiiomlo  iid-  Washington.  ■ —  T).  AI.  Nelson,  di¬ 
visor  to  the  government.  Nor-  rector  of  small  huisiiiess  activities  1 

Ilian’s  nomination  by  tho  In  the  defeiiso  progi  iini.  w  lio  also 

bunk's  directors  —  virtually  Is  coordinator  of  piircliasi's  for  dc- 

tuntamuunt  to  roeloctlon  — •  fenso  ns  well  as  vlce-prisident  of  | 

W'BB  accompanied  by  tho  no-  'Sears,  Moebui’k  &  Co.,  said  to  47 

inluatioii  of  Basil  Gago  l.hit-  officers  of  Iho  I’ederal  Itcscrve 

terns  to  servo  another  term  Banka  and  tlieir  hraiicims  lliat  tlie 

as  deputy  governor.  The  C9-  future  of  the  coniiiiercial  tianking 

year-old  governor  of  tho  Bank  system  would  tie  infliieiieed  largely  i 

of  Knglaud,  who  reaches  the  by  the  manner  in  w  liicli  local  lianks 

retirement  ago  next  year,  has  i  helped  lo  provide  "lotal  finance  for  , 

served  In  that  capacity  since  |  total  defense”  .Mr  Nelson  siioke  be-. 

1920  and  has  played  a  doml-  i  fore  a  eoiiferenco  of  the  f'edcral 

I  nant  part  In  world  finance  Reserve  officials  and  proeiiremeiil  ' 

since  the  end  of  the  first  officer.'*  of  (lie  tinny  and  navy,  ‘■|•■ul- 

World  War.  .  fillmeiit  of  ihc  defense  prograiii 

has  raised  a  grave  clitilleiigo  which  ' 
.  1  »  r  •  4^  ij  »  •.  'ik>  coiiimercial  bankis  of  lliis  iiii- ' 

lOUth  African  Lsold  Uutput  tlon  mu.st  face,"  Mr.  .Nel.son  do- j 

Sets  New  All-Time  Record!  ‘dared.  “The  future  .status  of  the 
_  I  commercial  liankiiig  system  wil!  iu  . 

New  York.  —  AH  records  were  be  influenced  by  Hie, 

niishpH  hv  thff  "oiri  inininir  inUiia.  i  manner  ill  w  liieli  oiir  loral  banks  ' 


lAiudon.  —  Tho  nomination 
of  Montagu  C.  Normuu  for  his 
23nd  annual  tarni  us  Governor 
of  tho  Bank  of  FiiRland  was 
nnuouiicod,  dlspellliig  rumors 
that  ho  would  ho  succeeded 
by  tgird  ('alto,  oeoiiomlo  ad¬ 
viser  to  the  governmeut.  Nor- 
iiian's  nonitnatloii  by  tho 
hunk's  directors  —  virtually 
tantamount  to  roeloctlon  — 
was  accompanied  by  tho  no- 
inluation  of  Basil  Gago  (.hit- 
terns  to  servo  another  term 
as  deputy  governor.  The  C9- 
year-old  governor  of  tho  Bank 
of  Knglaud,  who  reaches  the 
retirement  age  next  year,  has 
served  In  that  capacity  since 
1920  and  has  played  a  domi¬ 
nant  part  in  world  finance 
since  the  end  of  the  first 
World  War. 


A 

BETTER  WAY 
OF  LIVING 
IS  THE 
CERTAIN 
WAY 


r...v  ^0,.^.  _  All  rocords  were  miiueneeii  oy  in. 

upsurge,  necau.se  nioney  vatto  by  the  gold  mining  indiis- '  i'l  w  hich  our  IoE.tI  b.nnki 

^ond  yields  would  he  parllcu- !  .  nso  to  meet  tins  rhalleii.go  of  provhl 

susceptible  to  inflation  a  |  mine.s,  greatest  gold  :  financG  for  total  defeiiso.'' 


*^rHrn-?f  iwsotwH!  funciioDof  CMiHinuo  ii  IS  essolUial  that  tlicro  b(' !  as  actual  trade  was  concerned,  it  is  seems  iiertinent  at  this  ^^tne  In  ■  up  increasingly  greater  cjuanlities  of  ''<dt\i  aiuunineomt'nt  of  last  week} 

rii  oino  ^  fowiid  ‘ipHnitc  basjs  of  value,  by  I. said  that  it  was  due  chief  y  to  the  der  to  ascertain  what,  d.mgcrs.  if .  j.p,l„^.  ,„p,„,  g,,.p|,  n,.jiain's,  'bat  roughly  liaT  of  the  defense ' 

.  ”  ,  ,  i.,'.  which  tho  coninioditics  exchanged ;  operations  of  a  group  oi  iMiropean  an>,  exist.  w’ar  chest.  I  production  would  .ge  to  Great  Hrit-| 


contribiiiin..,  to  ilu  ulnio.st  tow.iid  coniniodities  exchanged ;  operations  of  a  group  oi  iMiropean  any,  exist.  ,yj,P  chest.  i  production  would  .ge  to  Great  Hrit-| 

iiip  winning  oi  inc  v  ai  i  .iim^  riiis  i.s  necessary  |  financiers,  who  maiiiimlated  ihe  ox-  Ordinarily,  there  i.s  tniicli  misun-  Production  reports  rclavod  lo  New;  ain.  Mr.  Nelson  said  a  heavy  hiir  ' 

etfoiis  ^  order  that  both  parties  to  any ;  chance  markets  hy  shipments  of  spe-  derstanding  and  confusion  of  York  via  I-ondon  showed  that  Ocio-  dcii  was  being  placed  upon  the, 

s.u  n  ici ,  1  7!*.  7  ‘  sucli  exchange  may  lie  satisfied,  for,  cle  between  Paris,  Goiidon,  .and  New  thoiiglit,  on  this  subject.  To  the  lay  -  jipr  output  of  Rand  gold  amounted  |  "army  of  siiheiml  raclors''  who! 

on  u  par  o.  .i.  .  .  ,  ' '  ‘  ‘  unless  botii  buyer  and  seller  are  sat-  \  ork  and  in  this  w  a>  alternatelv  de-  mind,  inflation  eoniiotes  o  eatacyte-  tn  i, 2)1,277  fine  ounces,  tiio  highest  i  w  ere  “feeding  the  asseiiihl.'"  iine.a  | 

lans  siou.  lus  i.im  .  it  it  .  j^flod  with  their  bargains  tr,adc  will  pre.ssing  and  raising  the  rales  of  tnic  .spiral  In  living  costs  and  mass  for  anv  one  month  in  tlie  hislorv  of:  for  giiris.  tanks  and  iilanes.”  He 

persona,  ami  mit.onal  n -t  urns  j|.  p.,^pj,^„„p  q'l,P  proup  prof  t-  printing  of  worthless  currency  the  area.  U  eompares  with  1.166,1, '.2  ptvsed  these  qnesfit.n.-—  ■'How  can  j 


Prtidiiciion  reports  relayed  lo  New;  •iHi.  .Mr.  .Nelson  said  a  heavy  hiir 


dians  should  husbaml  .ind  conserve  ,  bargains  tr,adc  wil 

persona,  and  m.tk.nal  rtvonrcc.s.  believes  the  othei 

Iherehy  r.mkiiig  them  axailahle  for  j,e,.i„i,  hp,,pr  bargain,  he  a 
gtivcniment  war  iiuancing  once  tries  tti  find  another  dealei 

"It  is  clear  tlmt  t.ic  dci'cit  fi-  „  in  [.p  .eiUjug  iq  nade  on  equa 

nanclng  of  t’le  Ihtminion  govern-  ,ei-[,i.< 

nient  since  the  war  commeiiceti  k  ,\y 

an  important  mcthotl  oi  ger.irating  Both  Britai;!  and  (fermntiy  hav« 
aiiditional  incomes  anti  imrcha.sing  euti  retl  into  agreenienis  witli  othei 
power.  Canada's  war  cxpentiif.iros  „atious  ft>r  mcrchindi.se  exchanges 


;  gcitiiig  Hie  bettor  bargain,  he  at  i  ed  largclv  at  the  expense  ot  l.he|s,i,eh  as  prevailed  in  post-war  Gor-  fine  ounces  in  .‘(eptember.  the  pre-|v\e  (a|)  existing  hnt  iiiinsed  suh- 
Tce  tries  to  find  another  dealer  nianufaciuring  and  tnerchandisingj  ,n^„y  Austria.  M'hile  this  is  tn- [  vlous  high  rernrd  of  1.199.699  in :  contrarling  farilitio.sV  flow  can  we 
ho  w  ill  lie  w  illing  to  trade  on  equal .  interests  of  every  eoimiry.  cni.s  j,,.,,  extreme  operation.  '  Augiusi  and  with  1.102,212  fine!  create  new  groups  of  siiltconi  rac- 


in  the  first  .-ix  niotiths  tif  the  cur- 


’greements  call  for  settle- 


rent  year  aiiiicantcd  to  J 2.">9.0oti.oti0 .  mem  of  debts  for  goods  exported  by  that,  so  f.ir  as 
ilu.'  is  scarcely  more  than  a  quar-  gi,;,(ots  imt  there  is  no  comiiiilslon  eonccin.'d.  it  w 


ilu.'  is  scarcely  more  than  a  (iuar-  -oriorts,  luit  there  is  no  r<>mpiils1on  eonccincd.  it  was  tniite  iiiinet'OFgsary 
tor  of  the  total  eonimitments  for  }„  j|^..  of  goods  the  other  to  lune  a  gold  basis  ftir  the  ciirren- 

Hie  year,  but  ihi  rate  of  oiula.x  ha.'  nation  must  take  in  cxeluinge  for  e>  in  an>  particular  country,  for  Hic 
been  inereasiiig  rapid'y  in  recent  tlic  gooils  seciireit  by  Britain,  i-he '  I'ea.soti  Hiar,  sueli  trade  was  rarrieii 
months,  rcucliing  Jkf.Onn.Ot'O  in  ships  th,'  g-iotls  iii  demand  in  the  on  by  cr.''di>.  I'oreign  trade  on  the 

Septenil'er.  'Ihe  Mini.'ter  of  Fi-  ottier  roiiniry.  and.  in  exchange,  re-  other  band  was,  so  far  as  ae- 

11, Hire  informeil  the  Hoii'e  of  Com-  c'oivc.s  file  goods  slit'  reiiiiires  from  tual  tr.'ulo  in  rommodities  wai'| 

nioiis  l.isi  August  tb.at  the  I'robable  inat  ciuintr;. .  Germany,  on  thi>  other  fonceined,  required  lo  make 
cost  of  the  current  year  s  war  pro-  liand.  r*'t|uiris  tho  otiier  country  to  prompt  setllenieni  in  some  de- 

gra'ii  wtiuitl  ill.'  .^940,(ioo.ta'ti  .isitie  ship  to  her  t'ue  gootl.-  siie  wants,  f’uitc  niediuiii  of  exchange,  anti 


. — . Ti  1  .  “"o  .'lu'ti t'l'M,-  ,,,is  IS  III- I  vioii.s  nigii  rcenrti  oi  i.iaa.oaa  in  :  contiarling  facilif  io.s ;  unw  can  we; 

interests  o,  every  eoimiiv.  t  m.s  nation  in  it.'  extreme  operation.  '  Augiusi  and  with  1.102,212  fiiiejereale  new  groups  of  siiltconi  rac- ' 
game  was_  siopj.otl  w  hen  Britain  and  (bi.s  economic  i.henonienon  may  as- 1  ounces  in  Oclober.  1939.  !  tors  to  lake  Iheir  place  around  ev 

^  \',,me.Med  to  '*“'■^1  Production  both  for  Grtober  and  jming  prime  roniraetnrs'’  How  can 

ITtir’i  and  Crf'rmnny  liave  .ihipnientis  o.  tiK  mctai  .iidjceicq  to  outsof,  it  l>o  E'onrrdod  that  :  for  the  year  to  date  'is  now  ninnint;!  ensure)  iliaf  rxistim:  Mthroni rac- j 

enti  rcil  into  agreements  w  itli  other  government  control  ^  strong  inflarioniir.v  foree.s  exist  in  almost  to  ^n'■r  above  the  19:i'C  ;ind  iioteiiHal  subcont '  aihors 

,  ...  ,  ,,  (bi.s  ct)nntr>.  but  under  our  present  figures.  In  the  first  10  months  of;  will  Inve  -icces'  to  needcil  caoiCil  I 

^  i;:.'  ,;,l: 

r  ncVin-ti  t  w^^^  ''nprobahle.  ounce.s  were  produced  compared  wirb ;  breakdown  or  collapse  of  our  as.' 

m  ha  ve  Vtgold  ^  inflation  .simply  defined,  is  a  m  Ihc  same  period  lasl,,,,„b!y  lines  because  .sonicwbere 

cv  in  anv  particular  country,  for  the  O' oce.-,  of  st.mui  anng  Hie  price  r-  _  }  along  the  transmission  belt  Hiere  , 

rea.soti  Hiar,  surli  trade  was  earried  ‘7'';  'I'-'.v  be  brought  J  i  -r  A  *  U  J  •‘'"''‘•‘'’ntractor  who  lacked, 

Ti  bv  er'ilit  I'oreign  trade  on  the  'n  .'i  minilier  of  wa.'.s.  It,  is  L&nada  Lire  Actu&ry  rleacls  I  capital  or  credit  witli  which  locom-l 


¥  » 

.\n  eroiioniist  rrcenily  pointed  out 
lat.  so  f.ir  as  domestic  trade  wa.-, 


UN 

(iFE  ‘ 

"ofCANADA 


cost  of  the  currem  year  s  war  pro¬ 
gram  would  til.,  aside 

from  tile  expenditures  on  ordinary 
governmentai  service.'.  During  Hie 
first  four  iiiomlis  of  hosiiliiie.s  war 
e.ists  aiiioiinied  lo  ?4.').00'',oao  and 
they  fotalied  !i62.00it,iMio  during  the 


iieli'  trade  wa.s  earried  ’Y''''  brought 

I'oreign  trade  on  the  niinil.er  of  wa.v.s.  It,  is 

WLs  SO  far  as  ae-  mtere.sting  to  note  that  .some  of  the 

in'’rommodiHeV  wa.--  examples  of  inflation  in  his- 

required  lo  make  '"rv  have  been  a  direct  result  of 

mieni  in  some  de-  inordinate  public  deld.  leading,  in 


anaua  l-iKTe  /\ClUary  neauS  1  raiiilnl  or  orodit  witli  (fjcruu-  j 

Home  Office  Underwriters  I  'lefense  order.” 


mat  comm;.,  ircniiaii.-.  ini  nil-  iM.ii.-i  j„„rdinate  public  deld  leading  in  Toronto— .f.  D.  Williamson.  F.A. i'l. . , 

hand,  r-qiiiris  tho  otiier  emintry  in  prompt  setllenieni  in  some  lU  ,.i,,ronev  nn,i  f’A.I.A..  actuary  of  the  Canada' 

ship  to  her  tiie  good.-  she  wants,  f’uite  niedimii  of  oxelitinge.  ami  bj,'  .  ,  ren  iHi-ii i  m  f  ih  hit'--,  Assurance  Comiiany,  wasclect- 

_J _ M'.ai  for  this  purpose  gold  was.  at  ^  nd  to  the  presidency  of  the  Home 

present,  the  most  .satistartory  me-  •  '^"  ni.s  were  not  Qffjpp  Cndcrwriiers  .,V.ssoria- 

pb  ymem  lia.s  been  largely  correct-  but  for  this  purpose  it  would  “’’'''n  eiiprung  the  coinage  as  a  ,^,,1  at  the  recent  annual  meetin- 

ed  during  the  .ast  tvvc.ve  munt.is.  be  necessa,-y  that  its  export  must  h '  budgetarv  expedient,  and,  in  later  organiration  in  New  York 


Jobs  for  Private  Capital 


Medieval  riHer.s  were  not 

clipping”  the  coinage  as  a  ^  ^  "ricrwriiers  .Vssocia- 

m  _ _ _ 3t  the  recent  annual  meeting  I 


W.ill  Slrrct  .toiirii.il 


With  jobs  for  men  in  private  in-  distribution,  using  the  word 


The  nio-t  regrettable  feature  of  the 


nc.xi  throe  mouths  to  tlie  end  of  the  eeomim.e  dcpiession  w  .i 


fiscal  year.  The  gratid  total  siiiee 
Hie  outbreak  of  hostilities  is  ?3t6.- 
oop.pOo  and  on  tlie  basis  of  the  A\\- 
gust  e.sttriiatp  an  additional  .?700.- 
oiHi.iiOii  will  be  I'j'em  in  the  second 
half  of  tlie  fisc.H  year  ending  tllst 
March  ne.xr. 

Jletter  Farm  Prices 

"There  has  been  a  wide  varia¬ 
tion  in  conditiuns  in  Canadian  agri¬ 
culture  during  19-10.  in  the  first 
half  of  the  year  increased  wdume 
of  sales  of  farm  jirodueis  and  high¬ 
er  prices  brought  about  im ae.-.si  d 
cash  incomes  to  farniei,'.  In  par¬ 
ticular.  pioduers  sold  largely  in  the 
dumestie  market  moved  into  con¬ 
sumption  at  prices  ci)n.-idt'r;>t)ly 
better  than  those  of  the  previous 
yeai-. 

■'I'or  (wo  major  pi'odnct.s.  how¬ 
ever.  the  situation  Ls  ie.'s  satisfac¬ 
tory.  'Ihe  loss  of  il’e  Cniied 


of  opportmiitv  to  work  and  the  re-  ,be  svsteni  of 
suiting  iicr.'onal  and  social  frus-  Con'rol  Ro.irds. 


subicct  to  'state  control,  vvliirh  «f  hhsiory.  this  evolved  si.mply  into  a 
course  i.-,  iust  what  we  have  under  mere  issue  of  "fiat''  money  of  little 
the  svsteni  of  Foreign  Ihxihange  or  no  imriiisie  value,  such  as  the 


French  as.sigiials.  Ihe  "Continental'' 


tration.  Tlie  urgent  demands  of  war  if  ipi.s;  Pf  the  fact,  it  lia.s  required  |  currenc.v  of  tlie  provisional  Ameri- 
have  done  much  towards  retrieving  the  necessity  arising  out  of  the  war  can  government.  Confederate  paper 
I'e*  is^Yond  situation.  .XIanpovver  is  by  far  m  brhig  i'  about,  as  only  through  |  money  and  more,  reeenH.v,  the 


hig  if  about,  as  only  through  nioney  and 


the  most  important  resouree  of  the  the  deimuds  "f  war  economy  could  |  proniiscuoiis  output  of  jK-iper  mon- 


nation  and  the  ac'ivity  of  the  gain-  the  ciai 
fully  occupied  iirovide.s  the  jirimary  ^et  as  de 
has  .'  for  the  uar.on'g  standard  of 

ii'>i=gn  Major  ^ 

"During  the  first  vear  of  war.  the  , 

rost  of  hving  in  (  anada  increased  Dpcnd 

■5. Hr  aecordiiig  to  a  new  index 
iai't'd  on  Ihe  living  c.xpen.-cs  of  iir-  Washin 

ban  vv ge-eai  tiers  from  HCl.i-''.  iqnjon.s  1 

While  vviio'.erale  tirii  es.  aceurding  ■ 


lainis  of  vested  interest tie'  ies  inimcd-aiely 
de.  I  World  War. 


Major  Warring  Nations  Are 
Spentjing  50  Billions  Yearly 


I  (  iirrene.v  Devaliialiou  Scheines 

!  Somewhat  similar,  Ihoiigh  far 
less  drastir,  are  the  ciirreiiey  de- 
1  valuation  .schemes,  suih  a.s  Hio  "re-| 
j  nifinerixatioii  ”  poliey  vvtn'eh  the  "sil- 


o.'  that  organization  in  New  Y'ork  .  fl"i‘trv-  niiiltiidv  ing  and  fairly  eer- j  nirance"  in  the  .lelative  sen.se  m 

C’if.v.  I  tain  to  incriuise  for  inoiiHi.s  loj  vvhieli  it  lias  alway.s  had  lo  be 

'I'his  i.s  the  first  time  that  a  Can- i  eume.  vvhy  not  more  iotv  for  eapi-]  used  in  Hie  forward  calculations  of 

adian  insurance  executive  has  re-'  G'"!'  in  il'e  same  firliF’  I’or  .vi-ars  it  ;  liu,-iness  men,  even  in  Hie  good  old 

eeived  this  honor.  Mr.  Wiiliamson  ;  ha.s  been  generally  agreed  that  one'da.vs  of  rugged  iiidividiiiHisni.  Fli¬ 
ts  .a.l.so  immediate  past  president  of  i  of  the  eouniry'.s  great  needs  was  a  tiire  lalntr  co.'ts  are  an  unknown 

the  Idfe  Insurance  Institute  of  revival  of  private  eaiiilal  invi  si-  ,  qiiaiiHiv .  tuit  Hiey  uearly  always 
Canada.  ;  nienl,  that  employment  for  idle  I  have  been  that  .and  have  always 

- _  funds  iiieanl  eniiiloyment  for  idle  tended  to  rise  in  times  of  increas- 

^  men  For  years  it  lias  t'een  widely  j  ing  trade  activit.v.  'J'a.ves  are  now 

Staff  Appointments  believed  lluit  only  Fiicli  a.  revival 'an  timisuall.v  iroiiblesomo  factor. 

_ ,  vvoiHil  "i-olve  ’  out  Tiinjor  eennomie  ,  but  even  lax  jirospect.s  should  not 

-ri.  !•  I  »-  t.  1  prohlcm.s.  though  to  be  sure,  a  '  jiroveiit  idle  private  capital  from 

The  Bank  ot  .Nova  Scotia  I  ^  gn,.,,,.  eoiitrnried  ^  looking  for  woHi. 

.  L.  Allan  ha.s  been  appointed,  dj.-it  (ii,>  era  of  great  private  eapi- |  A  combinaiion  of  a  more  enter- 

manager  for  The  Bank  of  .Nova  );il  invesimeni  is  over  and  Hiai  a!  pr'i'iiig  siiirit  among  private  inves- 
Seotia  at  Pcliteodiar',  .NB.  I  c()vpi-nnieni-inan.'ig''il  and  govern-:  '"rs  vviih  "an  era  of  good  feeling" 


The  Bunk  of  .Nova  Scotia 


W.  K.  Allan  ha.s  been  appointed ,  that  the  era  of  great  privan 


manager  for  The  Bank  of  .Nova 


I  .  , . . .  .  a  ■.  u  •  •  iovesimeni  is  over  and  Hiai  a  ,  ,  .  . .  , . . 

Washington.  —  .\  survey  of  the  I  ver  tdoc"  lias  i-on.'istenH  y  advocat-  at  Pcliteodiar',  .NB.  I  c()vpi-nnietii-inan.'ig''il  and  govern-:  '"''.s  vviih  "an  era  of  good  feeling" 

billion.s  being  poured  out  b>  llic  I  ed  and  was  actually  adopted  by  the  ''"ielf  i.s  to  be  made,  n’erii-niotivated  eronoiny  must  sir  |  beiweeii  tnisine.s.s  nianngemciit  arirl 

vvrirld'i'  great  powers  for  military  Booseveli  .\dministration  in  19;!;;- 1  Agincourl,  Out.  '  per.sedc  the  old  familiar  order.  |  Hie  forces  of  government  would  do 


to  Hie  ofliiUii  index,  rec.-tereii  an  implement,'  indicated  that  Ihe  F.  S.  19:;i  when  the  official  price  of  sil- 
ue  of  114',  over  ,\ugii'i.  ^  barely  s-larted  down  paynienu' :  v<:-  and  gold  wa.s  increased.  Re- 
it  eaiiiiot  bp  said  tliat  Ihe  war  uu,  modern  mechanized  fighliiig  j  garriless  of  how  effected,  deha.se- 
yet  c.tii.'od  undue  du' Incacoii,  i,,achinc  planned  for  defence.  'I'ho  nieiii  of  a  monetary  unit  i.s  a  po- 
price  level  is  .=H11  lie.low  that  available  stati.stie.'.  by  noi  tent  oiimiiliis  to  Ihe  price  level.be- 


aceord'.ng  „.t'rld'i'  great  powers  for  military  Hooseveli  .\dministration  in  i  fi^naser  at  Agincourl,  Out. 


advance  of  114',  over  ,\ugiiiO.  ^ 
19.29,  it  eaiiiiot  bp  said  tliat  Ihe  war  , 
has  yet  c.tii.'cd  undue  dir  location,  „,,,p 
The  price  level  is  .=H11  lie.low-  that 
of  19.27  and  ihe  balance  ha.s  tieen  ! 


Kingdom  market  for  apides  made  I’looth.s  ot  the  period  of  liostilitie.s. 
government  a.-viitiaiiee  on  .a  large  *  ontrol  measures,  such  as  the  es- 
sf-ale  neces'-i-v  in  I'c'i  ta!,l ishunnt  of  the  Wartime  Price 


o.  i.i.j,  amt  me  naiance  na.s  '>een  '  eimiplefe.  place  Ihe  minimum  cause  -i'  iv;-oniote.s  a  "flight  from  i  , 

prariieally  limited  to  the  fir.st  four  p,j-|-enf  arms  exiienditures  of  the  ( urreney”  into  good.',  equities,  real  ' '  "cinager  at  Bracken,  lias  been 
months  of  tlie  period  of  tiivstilitie.s.  mjjj„r  nations  at  clo.'e  to  estate,  etc.  | 


uiiat,!  I  ai  o,,,iuci)iiri,  uiii.  !  pp;-sedc  Hie  old  familiar  order.  |  Hie  forces  of  government  would  do 

I  •  I  n  i  ”  •  1  i  That  great  eapilal  invest meiit  is  '  more  to  .sustain  the  general  living 

Iniperial  Rank  <11  ( nnaila  K,,  I,p  m;i,],,  j,,  ,im  mited  stales  •«'aniiard  against  the  drain  of  nn- 

The  ]  iniagami.  Ont.,  and  Braeken.,  ov'or  the  coming  v-ears  i.s  about  ibe  productive  defense  works  than  an>' 
isk.,  branches  of  tlie  Imperial ,  a.s.sumptioii  that  could  lie  niimtier  of  spocifie,  limiietl  and 

ink  of  (  anada  are  being  closed  on  nmde  at  Ihe  nioinenl.  Fixed  ea))i- ;  uneoordinafed  pfftvrts  to  serve  the.ie 
th  Nov embet .  D.  .1.  Bergman,  for-  investment  has  in  fact  liegun.  I  mids.  Is  tlie  combination  impossi- 


Sask.,  branches  of  tlie  Imperial 
Bank  of  Canada  are  being  closed  on 
30Hi  .November.  I,.  .1.  Bergman,  for- 


governmeiu  a.-ii'itiaiiee  on  a  large 
scale  neip.s-'ary  in  19:', a.  .\"ist- 
ance  is  als.i  being  extemb-d  in  I'.iti’, 
biK,  owing  to  a  I'lduetion  in  ila- 
crop  Iiy  nanira!  fla.magc,  .'iieh  a.s- 
sistanci:  will  not  be  iKee.'sary  on  at' 
large  a  seale  a.'  hu't  .v<ar.  The 
mo.'t  .'eriou.s  proble:ii  is  tho  large 
I'roduct  oil  of  wheat  in  the  P"ai:'ii- 
Proviiici-,'  diming  F'-l  '.  Tb<'  toi.H 
'  anadian  produetioii,  estimated  at 


Oi'Hi. 11(19. rihO  annually.  The  outlays  of  'I'o  the  foregoing,  there  may  be 
numerous  smaller  rountries  send  ,  added  two  oilier  econoniie  plienom- 


appointed  maimgcr  at  Roekglen,  re-!  investment  is'to  bo'  predomi 

placing  (  .  A.  ns  being  >e-;  namly  of  private  or  pnl.lie  funds. 


lal  investment  has  in  fact  licgun  i  (*uds.  Is  Hie  combination  impossi- 
riie  main  open  quesfibn  i.s  wliellier  h!e?  We  see  no  obstuelo  to  it  which 
'iicIi  investment  is  to  be  iiredoini-  not  yield  lo  simple  common 


tire  on  aeeonnt  of  ill  h call'll. 

W.  Q.  (,'lark,  formerly  accountant 


ami  Trade  Board,  inaugurated  by  tlie  total  higher,  and  no  one  ha.s  yet  ena.  viz.,  credit  inflation  and  <om- :  7' 

the  Domini, ,11  Covernmenf  the  _  .  _  _ _  .u . ! _ -n,.  _  , . . :  Kirkland  I^ke.  Ont..  lias  been  a 


,1.,.  Hie  Dominion  Government  at  the 
outi-iH  liave  geuerally  had  a  good 
I  effect  ui  tiiaiiitaiiiing  rciative  sta- 
I'he 

I'go  Best  '»h(twine  nn  Record 

i  :'ii' 

Hu.'ities.s  activity  of  tlm  Bank, 
and  tli('  final  risults  aetiieved,  were 


e.g'in  to  ‘  stimate  the  monetary  ,  modiiy  inflation.  The  former  was  :  accountant  at  Ottawa, 

alue  of  the  lost  live.s,  destroyed  ;  w  itnessed  in  the  boom  period  which  a  F  Whitfield  formerly  assista 

eaith  and  deva-stat.ed  area.s  in  j  terminated  in  1929  when  credit  fa- ;  aeeountant.  Windsor,  has  been  ap- 


!  That  question  will  iirobahly  not 

count.in  .  answered  conclusively, 

vv^r**  Roth  kind.s  of  capital  are  being  and 

assistant  '  engaged;  just  now  the  oin- 

been  an-  upon  rendering  puhiic 

moneys  availalde  to  private  hor- 


iiblic  funds.  sense. 

Iirobahly  not  i  - 

conclusively,  i  Ontario  an<J  Quebec  Reach 
mnv'’the"eni-:  Income  Tax  Agreement 


thr.'c  nations  hearing  the  brum  of  eilities  were  u.'cd  io  finance  wide- '  pointed  "‘accounTant  ’  a?  KiVkland ,  ^nd'’oTt'•?ri7P^r^",h,m.'‘^^^ 

war.  spread  instalment  buying  and  stock  '  r.,ake  Ont  ’  rowers  taking  i»arl  in  the  defense  ""u  Ontario  are  about  to  (  onclude 

K’uliattled  Britain,  for  example,  market  speculation.  Commodity  in-|  F.  i,.  O’Brien,  formerly  aerountant.  Where  goveriimeiit  finane-  agrecniciif  regarding  payment  ef 

has  recently  inerea.sed  her  spending  flmion.  on  the  other  hand,  can  re- '  Ottawa,  is  now' altacheii  to  head  of- 1  materially  expedite  Hie  P'''ivineial  tax  hy  Hiose  iicr.sons 


rowers  taking  i»arl  in  the  defense  Ontario  are  about  to  conclude 

effort.  Where  goveriimeiit  finane-  ""  agrecniciif  regarding  payment  ef 


,-,i;i.iMiii.iiii,i  bushels  of  wheat,  li;:.-  '  *  "  .  ' 

bocii  added  to  a  carr.vover  at  .luly  ■'(““i';  ■'■‘‘iu 

.21.  194''  of  (iver  ;;ii,i.oii9,iiii,',  i.-.w):-  president 
els.  N'l'itii  VI  heat  markoi.s  i:i  Ku-  tuning  tl 

ri'P-''  .'tiin  o/r'  by  I'.ie  w.'.r  ami  I'an- 
adian  .'tui-agr  fai-iliiits  inilizfd  :o  ^ 

eapacii".  He  pr.'bbuu  o.'  movan.  •  'uucvvhat  unusual  diffieu.- 

ibe  l:.t"  c:-,,!.  out  of  farmers'  hands  r’mgieiilarl y  vva.s  this  so  in 

i-  a  most  ddfieuli  one.  ’"f'  busine.s.s  field,  where 

I,  ,  .  •  'he  former  free  and  .'laootli  flow  of 

Hulls  Mc.ding  Be, nan, K  ^ 

"I'.ni-aged  in  prov'diiig  r;ivv  mate-  vvliai  h;ui'))ered  a.s  the  sphere  uf 
rails  far  vva;'  iiifn:.- n  ie.-.  Hie  "iniii’g  hi.:-!  iln  H wiilfni'd  and  the  niimber 
i'ld’i.-r,  y  is  rf  cejvin'g  a  puur-fui  of  countrie.,  falling  unde;-  e  nemy 
sHiimUi.-  li,im  Hu'  iirgeni  ib  matids  iifciiii;iH,iii  and  domination  iiicreu.s- 
aris  ng  out  o''  hosHlitie.-.  'I'lie  heavy  ed. 

expert  ot  '  me'als  dii:dng  |■'.p  "Ho'.veve:',  witli  th:.'  partitil  dis- 
fii'st  yi  ar  iho  eonflict  demon-  -iij.Hun  in  ee-uiin  directions  and  as 
.'traire  liu'  miporiant  ass.s'aiiee  Hu-  a  natin'al  coiiseqiience  of  it.  I'aii- 


fo  a  rate  of  nearly  .*20, 000,000, noO  suit  from  inadcqiiaey  of  productive  fjpe  staff,  Toronto. 


t.ie  bc.-t  i.u  reciird  during  the  iiast  annually,  or  as  niueli  as  all  of  the  faeilitie.s  at  a  given  lime,  thus  re- 
year.  said  H.  A.  Stevens, 111.  vice-  Kingdom's  47.000.000  people  .suiting  in  higlier  prices  on  Hic  ba- 

.orosident  and  geiieial  managei.  jarned  in  a  iirc-vvar  year.  In  (  an-  ,;is  of  demand  and  siipplv'. 

During  th.'  period  under  review  national  income  of  i -.etors  Foiidiicive  to  liit'lntinn 


fulling  th,'  period  under  review  ada,  with  a  national  income  of 
and  as  was  l,e  expected.  ,ipera-  about  ?  t.iiOO.uun.ooc.  the  arniauient 
lion-  ,f  tile  Hank  were  e.inducieii  (nmgel  for  the  et'-icnt  .'ear  is 


I'nited  Kingdom's  47.000,000  people  suiting  in  higlier  prices  on  Hic  ba- 
t-urned  in  a  [irc-vvar  year.  In  ('an-  ,;is  of  demand  and  siipplv-. 


itidii;  i.-  rend 
fort.  The  Hid''\ 


about  .fSlO.uOO.iiOf. 


I  actors  I'oiiducivc  fo  Inflation 

.'surveying  the  current  situation 
in  the  liglit  of  what  ha.v  been  writ¬ 
ten,  varimis  inflationary  influences 


fice  staff  Toronto  !  production  of  defense  goods  it  is,  of  "  he  forced  to  reside  in  one  pro- 

j  iI'a.  iLangan.  formerly  teller-ae- i  C'uirsc.  in  order.  ""‘1  have  their  on, ploytnenr 

I  eountant,  Fernie,  B.(’..  ha.v  been  up-'  •'’>  •‘^ust  some  of  the  rondi-  anoincr.  t  lioster  Walfeis.  Onta- 

!  pointed  accountant  at  Cranhrook. !  'bins  which  permit  private  capital,'''".’?  "  finance,  stated. 

B.C.  W.  K.  Godfrey,  accountant,  i  •tivestmcni  are  coming  back.  Dnc  '  -sitiiation.  lie  said,  vv.-us  pure- 
Cranbrook,  has  been  aiipointed  man-  of  Hie-se  is  the  reasonalile  a.Wrur-  •'  bic.i.  one  .md  concerned  large- 
ager  at  .Natal,  B.('.  (J.  R.  Turner,  anec  of  large  and  jirohably  in-'  those  persons  called  to  gov'crn- 

I  formerly  manager  at  Natal,  has  been  creasing  volnme  in  pr-idiietioii  and'''"''”  ‘■servico  in  Ottawa  and  who, 
1  appointed  manager  at  Fernie.  i-e-  iina.hle  to  find  residence  in  Ontario. 

vvere  coiniicllcd  to  live  in  Quebec. 
lid  Ilk  i'h’lirillHS  I’rior  to  the  agrcenioiu  such  per- 

~  soii.s  would  have  been  subject  lo 

i  bnili  Ontario  and  Qut'Iipc  income 
Hank  ilraringa  in  ( 'anada  f„r  ,hp  wcpk  rndi-rl  :  tax.  Hndcr  Hie  agreement  this  du- 


:';tig  to  Ihc  vva;-  ef-  ad' 


I's  rrado  vviTli  oilier  comiioiunt.s 
the  I5riti-,h  Ihiipirc  and  with  ttic 


non  v.as  oiii  -,|ii;i rier  greater  Hum  fnitetl  .'‘laUv-i  of  America  dev elojied  !  (bmg 
in  H;e  j, recoding  12  ::i,'nHis.  laTiidl;..  T'his  and  ihe  resiHtiiig  iiii-  ' 


Hates  of  Tjxehun^e 


closing  r^tr.s  in  Nrw  YorJv 
VL'*»diietsdriy,  Noveinber  iOllt,  were  as 

I(jw*v : 

Sl-'-rlini; :  <  lose 

r')ernanrl . .  0 1  *  j 

(  abl»*s .  4.0 4 

Auslr>'tt.i  .  .  3.227i 

\.;w  /e.il'.r.r] .  3.24)4 

.''■wUz'rl.ind . .2322 

. 23ft7 

T^ra/.il . 0310 

1  lon^  Kon  -  .  .  .  . .  .2  3  70 

. 23  46 

\(»w  'r'ofk  market  the 


■■’I'ho  luarkod  <  vj 


fnHrprtse  ereat-  > 


ta'i'ii'. ng  pi  ,iduc;  i.iu  during  i;.,  e,)  favorable  opporliinitie,'  t,i  ex-  ,,(  "  i 

f  :  .-t  :.ca;'  ,if  vv.i-  imeds  no  spr,  a,;  |,.|,d  (Pf.  jjaidv's  activities,  and  Hie  'ift'v 

iiieii.i.iii,  1  h.n  fa,'!.'  are  vv(dl  I.iii.v.'n.  fp;al  rr.oill.s  aebb  vei  riirpii.'sed 
the  'i;!a-.a)  imirx.  i,a.-e,i  ,iii  Hie  tlmse  of  anv  previnu.'  vrar  to  .'i  not-  ’''j'.''' 
fer.i  ill  Hie  principal  indusir;,  ^  ;.|,’e  degree" 
ro.-c  Ie)  'c.i.s  Hum  over  lie  p- i  ■ 

ceding  12  moriHi.-  i,,  ihe  liijlic.: 

level  in  f.ur  rconi'iiiic  I'l.-doi  y.  ..  . 

I’-ic  vicvvi.idiit  of  railwr;,  ISdllH  (, 

I  ra  u.  pri'-tni  in,  llie  first  .vi,ni-  of 

vva:-  "a.;  a  [icr,iid  nf  liearteiiing  ———————— 

j,'og;'if:'.  I'lVo  laimper  grain  cro;i.'  'I'lie.  vveekl.v  stai 

in  snc('c:a' I, in  were  beneficial,  .-iiu-e  •‘■Ie  vv '  a  gain  of  six 
tile  luuilag"  i>r  grain  i,,  oa'ta!  i  l-■.72u  in  Sterling  a 
J),  ri-  i.s  iioi-nriHy  ",  larg,-  a  pa,  Hi,o.',X,2.X2  in  lolal  iiiv 
liorlioti  of  Hip  ,-,niiii:i]  ii'affie.  The  Dep,i.sii  liahilitie 

gerieral  IrafH',-  nuivement  ii'ciudeil  ridiieid  hv  S|.|i;x.29I 


floll;ir  wMs  quo’^d  at  a  Ht.scouitl  ' 
IF)  prr  <  ent  {(Ottawa  F 
te  0.00-')91'J  Hi  tacoiin  t ) . 


Montr4*Hl  th»*  huving  rat^  for  L,nit*H  '  (0  ^ 


some  ae  VO.  others  iner  -w  11  be ,  .  — 

noted  r.ihlie  debt,  alreuidy  af  un- i  owing  to  ill  health.  Hdl 

pveeedented  levels,  is  __to  he  step-  |  a.  Miller,  formerly  tcller-aeeount- 
ped  lip  'ti.l  higliei,  idle  eiedit  is  Portage  la  Prairie.  Man.,  lias ; 

me.':,-, li  ed  in  figures  which  a  decade  i,ppn  appointed  accountant  at  Moose  ' 
nsf)  woTiIcI  Fiavo  boon  cttnsidorrd  Sask  '  Novombor  i  un. 

ast laiiioi.nral.  and  a  rising  trend  of  j  (;  Hicks,  formcrlv  assi.slant  ae- ■ 

bii.siness  is  taking  place  under. stim-  ;  oountani.  Calgarv,  hiis  been  ap- I  ,  ,  , 

iibis  of  a  record  arms  program.  In-|  pointed  manager  at  r’iapot.  Hask.  1.,:  i  T’.mntn 
flaiioiiaiy  devices,  it  must  also  be  re- ;  ),.  yrason,  manager  at  Piaiiol,  has  -t  xvinnipei; 
memhered,  have  licen  a  favorite  ex- ;  been  appointed  manager  at  Norwood!  i  ouawr" 
pedient  of  the  present  Administra-  Blvd.,  Kdmonton,  owing  to  the  cii-  ii  iiamirum 
Hon  In  the  early  .vears  of  tho  New,  li.stment  of  .1.  Ycreker.  QueUee 

Heal,  the  objective  was  to  restore  ,r.  G.  Stafford,  formerly  attached  f,  [i'anta" 
prices  111  the  1926  level  b.v  "refla-  to  Hie  AV’estern  relief  stafK  has  l)een  to  Caigarv 
ti'  n  ’:  abandoning  the  gold  stand-  appointed  accountant  at  Kenora,  j  j,',  ^^'Yia'  *'' 
a:-,l.  increasing  the  gold  and  silver  ;  Ont.  j  14  Kilm'imto-, 

price,  broadening  the  credit  base.  !  -  '  i-";  Hrantf<ir,i 

etc.  Fnder  the  present  emergen-;  ('anailiaii  Bank  of  ('oniniercc  i  ."2  p'.'l’iL*??’,... 


Hank  Cleariiiffs 


N'ovombor  1  Ith.  ami  <'omp arisons  with  a  yrar  ago 
follow: 


plication  will  F)o  cliniinaled. 


8n.n'*2.a7'>  f>T.726,r>4i  t 
!»:3.rH:L«7F 

i:bOM.i8'3  7i.r.a."*,o‘»i  I 

U,F*><Maa  17.372.27:.! 
2  > .2^'. I , .'2  1  ♦’> .oa.'.,  3 7 4  I 


1  Ottawa  Renews  $3,237,844 
u'r,:r.!pa|  j  In  Loans  to  Brit.  Columbia 

iV.n'ir.ATi' I  GHavva.  -  -  Renewal  of  loans  of 
i'-’A'-'.rh  ^ ""‘'''''ihR  in  December, 


fid  Ilk  df  a  find  (Id  S  Id  lent  e ’ll 


d.  increasing  the  gold  and  silver  ;  Ont.  j  14  VAUtHmun  ! 

ice,  broadening  the  credit  base.  !  -  '  i-";  Hrantf<ir,i 

e.  Fnder  the  present  emergen- ;  (  anatliaii  Bank  of  Coniniprcc  i  ici,. 

Siai',  SoiUr".  wa,  I0'4  prenimin  and  tl.e  ^  e.v ,  liovvever.  it  is  likely  that  'W'a.sh- j  H,  y).  Turner,  an  assistant  inspee-  22  Fort  William. 
M'':'Y‘?ar4%3'lnd’7rTlinr'*  o’'"''"  I  mgton  will  ende.avor  to  prevent  tin- '  tor  at  head  offiee.  Toronto,  has  been  ^:}  ^<^,''•6",;"^  ' 

"  'iue  price  advances.  What  remains  :  appointed  inspector,  Deparlincnt  of,  S'!  Moos' .taw 

10  bp  demonstrated  is  how  effective  (be  .Siiperinlendeiif  of  ^^ariHme  and  New  Wpstm  nsirr 

I  /,  pi  iee  controls  may  lie  if  .'Irong  Newfoundland  I)ranehe,s  at  Halifax,  j  xfoertim" 

(Id  ^  t  Ct  I  (*  m  e  ’I  I  upwrird  .spiral  of  prien.s  gets  under  .F.  .Maepherson.  formerly  iiian-  an  riiathum  . 

way  '  ager  at  The  I’as.  .Man.,  goes  lo  l’arr.v  '„^' 

'I'luit  inflation  in  Hr.s  coiinlry  vvi'.l  ,  Sound,  Ont..  a.s  manager.  r-t'  Mpdirii'io  11,-u 


2.so‘t.7t’.  'Z.i‘if.1'3'1  "as  granted  hy  tlie  Hoinmion  to  the 

2 Titi.'i  I’l'ovincc!  of  British  Columbia  under 

e.fMaa'  CHil7.7ig  ‘>r'lei-in-eouiicil  tabled  in  the 
b'ls.iioi  r,!fi7s;!,ss  '  (  ■0111111011'  to-da.v.  'J'lie  loans  were 
^  I  t^''a'”‘‘''  under  Ihc  l.’nemploymeui 

(i'>'..7i'i  (aM'iv;'.  tti'd  .Agi'iciillural  Assistance  Act. 


'I'lie.  vveekl.v  staiinieii!  of  Hie  fiank  of  Canada  as  of  Nov  t.2.  I9t(i  b\  m,  means  approach  the  luin-j  C.  O.  .Monroe,  manager  at  (ale-i(''7()  iA-thUriilRr 


a  gain  of  about  I'h,.  gro:-,-  re  '  mni 

veiiiies  of  Itf  I  iimelian  I’ar.fi,'  '(sHiiejit.- 
rose  from  .*  1  1 7,ii9u.('oi,  tr,  .*172.990,-  XI272.2.T'S 
(|9(,(.  while  .gro.-.-  leie-iu,';'  ,,>1  Hie 


oinpar, '1  with  a  vear  ago.  (olal  assets  incre,-ised  by  .*ins,(;97.22l.  In 
cuts  wort'  :5:;iR,7.79.SS1  1ii-.-Iier  vvtiile  depo.sit  liabilities  Lncreasetl 
.2.'','S.  OHier  liabilitic.i  (Ircliiied  by  * '>,99S.i.i92. 


■  ’  ■  ,  .  . ,  I  III.  ^^.,1  .j-i, 

Canadian  lines  of  ib,  ('auadian  .Na-  1  Krs.r-.., 


lional  well'  ,'5297, 99:1, (>e,j  a; 
.j- 1 60,t(9(T.9ii9. 

I  iieiiijdo.v'ment  ftediici  d 

"The  wa.'te  involved  in  1 


gain  of  .'IX. 172. 6 19  in  total  as.'et.s,  due  to  an  increase  of  Xll.-  on-,  liniifs  reached  in  posi-vvar  Kn-  donia.  Out.,  has  been  iiiadc  manager 
in  Sterling  and  1  ..s.  liiiiil  holdings.  AgainsI  this  was  a  drop  of  rope  :  eems  as.'iireil  by  several  far-- 1  at  M'lHkerlon,  Ont. 

i.-’j'iX.oX'j  in  lolal  invest iiient :i  ami  a  .-ain  (,f  *2..i96,C.',."i  in  other  assets.  to.  ..  vi/..,  a  i''ilb.sl;int!ai  gold  re- j  -  -  -  - 

Depo.sii  liabilities  v'ere  .*9,i;27,;;(H  hi.ghor,  vvliile  eireubiHon  bad  been  .-erve,  and  this  nalion'.s  vn.'-t  pro-!  IJ  v  f  « 

hv  S|,|i;g.291.  'iuctive  powers  both  in  agrieiillnre  M  /I6  M  tailTaX  MrXSUY 

iptiri  d  with  a  v  e.'ir  ago.  lolal  asset:;  increased  by  .'5ins,(;97.22l.  In  Iniliistr.v.  tJn  Hie  oHie.:-  luind.  W 

ts  were  :5:; I R,7.79.SX  1  higlier  vvtiile  deposit  liabilities  Lncreasetl  (.me  degree  of  prii  e  a pproi  iat ion  tJOSeYVeS  ItS 

S.  OHier  1  i;i  111  lit  ic.i  ilrelined  b.v  * 'i,99S.ti92.  iiiii'  iniliiincnt,  firsl.  lieeause  of  _ 

p'Vi'hobigical  aspects  of  the  higlier  c  ■  , 

No,  n.  trio  No-,  s.minchapgp.nwri.k  ChKnKrmyra-  p„  1,] :  e  debt .  a  11-1  .C  Peon  d  ,  v  .  H,  e  d  e  -  .  ,,  ....  ,  SpccialCor 

.■"O,  uiilta'i  .  ^  2-7.67C.si  fen:,e  progran.  vvbli'b.  in  inany  re,s-  ''b  -N-l.-  -  In  eonnee 

. -....mo.,  ,  .  '  ^  , _  ,  vviHt  Hie  HHst  anniversary  of  'llic 

rr  HI '1  t  y.  f'jod"  ....  6  i.i7''.6.7('.  I  v.oaz.tias  .  ii,t42,7'20  ■  i('i,3(j.',iiiii  I"'  "’‘t.'  '•  '  '  '  I  I  |,al  ifa  :<  Insurance  Comtianv,  vvhieli 

•  Gold '  tiiai  aril  ..  i.ct  oime  effects  of  aciiial  |,a  ri  icipai  loll  j  .  n-  ,  ,  •  io,,i. 

in  war  tlovv  ev  eiy  'ev  en  H, is  no,  f  .  Y'  , '  ,  ’  ^  Y 

aY't'om  ■  ■  '"omua  "'no'itn  ‘  to  affect  money  rales  lo  anv  e^n 

^  .....  ,  ^''^.43.)  H.,4hz  3  o.JiE)  >  1  f,.v  f(*ntury  ot  jts  oxistoncc  iFio  u.^.vot.s  of 

•r-8t'>(,ovrrr.tnffnt.(  hartrrrH  »'■  r'-pril  lb  p  f'(^  lOl  at  .fa.-H  t.irco  *  41  ,i  .  1  . 

■a.  Hanks  .  I  „  on  I  Iis.  901,1  imiiy .  at  Hic  Hien  niarkel 


n.  1030  Nf*'-  <9,  1'' 30  ( •bani'p  in  tvrf»k  (‘hangr 


( -olfi  r<«!n  hul’i'a'i 
:  ilvrr  VjulTion 
:  tcrliTK  af'fi  (  ■  f'Jnrfs 

*  »U)fr  Gtjld  >  tanr'arri 


.Mutual  Insurance  Comjian.v’ 

.A.xscts  Fxeced _ $2.(500.(100  00 

Surplus  .  12130,3i).';  bJ 

lioui.  Guv  (.  Urpoftlt : 

i;,\ecc(ls  .  1,000,000.00 

Mrtwanesfi  rank.'«  1st  nil 

(  onipanitfs  opera’irm  it)  Candida  uii 
Net  i  lie  PreiTiiums  riltcn  accord¬ 
ing  la  L»ominion  fiyurea  for  1939. 

Head  Offiee:  IVaHaiiesn,  .yiaii. 
I'7astcrn  Office:  T'oroiito,  Ont. 

I'la'iebes  at  Va  ni.-uli  ver.  Ij,). 
liiolilon.  .SaskuLoon,  Winn  qipa'. 
i,,>l  Munoton. 

g,0<N(  AsriiOi  4i'roRit  C'anailn 


•l„iat  .  . 

2.  *  ub'iifhary  (’ffiit 
1.  AH\  ancr-B  to  (lovrrrtnffnt .  <  ’hartrrpfl 
aro*  yii\  ,  Bank;* 

•Si'  Nornir.ioti  p.i'*! 

nhort  torm  s»-curiti<>^ 

I-  (.IthF-r  rorniriion  and  Fro'.'. 

'  ( Hhrr  sccurili*'?  .... 

Total  . . 

V.  HarL  I'rf-mipps  . 

8.  Ail  other  as.  *  t8  . -  .  • 


I  lAicii  im.s 

1 .  (  apital,  )'ai«J  up . 

2.  Jifst  Fund 

?.’4Ao.s  in  <'ircui<i<  lOn 
•3.  J  f'pftsit?: 

(a '  I  lominion 
tht  i’roviricial 
”  ‘  ‘ViirtrrcH  Hank^ 

vti  ;  <  dhf*  .  . 

T'tlal  1  !('posit.4 
Fiar.i'it:**** 

(j.  All  oth*  r  i ial»iliti4  9 .  .  .  . 


1  olal  l.iabiliiiOF . 


691 . 4  t'.t 

(HO. 411 

472  08.3.M  'i 

477.'J02,S4. 

14a  BIS.k'JS 

1  49.9r.7.6.66 

v7'.701.''21 

1.734.2  <)■ 

h.t;20,71H 

.681 .260/03 

1  ,732. 3«0 
6,02  3.063 

661  ,f;6  3,03(> 

2.349.766 

.-  .ooo.eno 
2.H  ‘.7.'.li 
:;:i.7,'.,i3,7s;» 

(;7,f.4:v.7;i4 

H-. 7  1:1,771 

22  N -6 11, 662 
i3.:i83,:3r( 

22  '  ,720.16  * 
11.4  '2.170 

3n'2,.'4i.ll.7 

2  2.916.11  1 

7.;2'  ,266 

7.110.7;5« 

0,71 .8i;4  o;iG 

643  390 

209,3Ui,v>\l 

3 


The  Halifax  Insurance  Company 

Observes  Its  131st  Anniversary 

Special  Correspondence 

;5aini  .lidiii,  .N.B.  -  lii  eoniicct ion  :  'I'he  assets  of  Hie  eonitiaiiv  as  al 
vvilb  Hie  HHst  anniversary  of  Tlic  ;  Her'emher  21  Iasi,  ineliidn  .'f  l.77,(;2,', 
Halifa:{  Insurance  Comtianv,  vvhieli  ;  ea.'li  on  luiiid  and  in  banks,  an  addi- 
wa.s  established  in  1X09,  a  summary  i  l  ional  $2ir,.(M»9  in  cash  vviih  Iriist 
shovv.s  Hull  at  Hie  close  of  Ihe  first  j  roiiiitanie.i  for  inv esi nienl  and  sim  l.s 
eentiiry  of  Its  oxistenee  Hie  assets  of  ,  and  bonds  valued  al  $.'i,l22.'i!d'. 
Hie  eomiiany.  at  Hie  Hien  niarkel  i  agents'  balanee!-.  at  .Xil'ilt.il.SX  and  ir  ;l 


^  'ri'  Vti’  I  under  the  l.’nemploymeui 

n-'..7i'i  tioGiv;’.  iti'd  .Agricullural  Assistance  Act. 

’  I'BFSI-XTS  AMBl'r,.\X('F 

'■vsvTr.  ''"nTB-Mi  —  "•  !'>i”-s.  genera) 

iriGust;  .wi'ip-i',  I  manager  for  Canada  of  Ihe  Insur- 

I .(i^.'^iTf  i.iyiii.tt.M  anco  t'oniiian.v  of  .North  America, 

i.ig.Hsii  Pi'csi'iiied  to  the  Canariiaii  Red 

4i'’>.i('>i  siv.us IS  j  Cro.ss  rt'ccntly  in  'I'oroiito,  a  fully 

'sTxeY  ''^.el'en  ''0"”*P9il  ainhiilancc  vvhb'h  i.s  to  b- 

l.oi'r'.pi;!  ‘ii4!t"i  '  imniediaicly  shipped  for  ii»'e  in 

'n.v.i.'.fiR  ■.i.-.siii:, ;  |'7nglaiid. 

i7.24'J.sai  :i4c,,4'ii.'’(i)  j  l"■('s,.•nl.■^l  ion  was  tiindo  on 

„r_'” _ '  heluilf  of  III,-  eoiiipany  and  tho  Can¬ 

adian  employees  who  conlrilnited 

janv  ;  priiportionalel.v  lo  (he  gift. 


r;(i7.24'J.sai  :itc,,.i‘ii.'’(i')  i 


I  Those  Who  Buy  War  .Saving 
I  Certificates  Are  Trying  to  Do 
'  Their  Bit 


ii.iuj.i;.  Imports  Into  U.S. 

'  ”  '  '  '  l.ower  During  October 

Pi.C'',  i;  W  ;udtin;,'toii.  (Jtdd  imports  diir- 
'  I'.'.tiV  ,U'.;  (letrilK.-r  lolallcii  .'i-';:2.''i. 9X1,900,  a 
(h  r  line  of  ‘(X. 999, 1)99  eomiiared  with 
iw,(„7.'j'’i  Sepiemhcr  leeoipt.-,  Hic  Comiiiorto 
1 9  pa  1 1  mont  report 


(anada  was  >*’<'  l-ii'o-l  ’'bil'l’ei ,  '  (.,.^.,1 1,,,,  j,,  ||,|,  vears.  Th-- 

sending  n’--’.i'.9.9"".  loriugal  sent  financial  report  showed  Hiai  in 


.\ii:Prali:i  .5 1 -I.,  1 9.""".  Ku -sia.  'f  •  ,  more.  Hum  190  time.s  a.;  mneli  as 

i'O.aaa  and  -lapan  •*  I  I  .X  I  ...onti.  vt-ars  ago 


value  of  securities,  were  $:;9 1  ,(i29  |  r  .siale  v  allied  at  X  1  I  I .'("9 

whereas  12  >  ears  later  the  as.'.eis!  'I'li,.  enmpaiiy  was  oi  ga  ;i  izetl  i:;i 

were  .*117. X|X  of  vvliirh  *  192  g't;:;  \  caj-..^  ago  to  juov  iiie  piuiecliop  Im- 
wa.s  in  stocks  and  lioiid;'.  In  tin-  peopb-  of  this  pioviiiic  ag.iin:-t  lire 

.'ear  ending  .laniiary  21,  I9;;9.  this  losst-.i  vvitlponi  Hit  i,i  luiving  lo  pav 
hatl  been  iiiereased  to  .1(6.2 1 ."-..'’Ct'  of  tlie  inconirolb'd  rate;  i  barged  b; 
vvliieli  .X.T, 1122, 690  wa.s  in  slocks  and  ^  lii  it isb  a nd  F niled  .Nlale  ;  eompa nie.'. 
bond. a  !  .Not  only  was  Hieif  a  savin;;  in  pii'- 

A  St  a  lenient  of  l  he  com  pan.'  's  loisi-  ,  miiims  bin  Hie  ill  v  idea  ds  w  ere  p.u  sed 

ness  refer  ,  to  the  marked  iiierca.'re  in  b;n  k  to  Hie  policy  I, old, -rs. 
taxation  in  Hie  piust  IS  years.  Th-- ,  Win  ii  il  vva,^  oi  gaiiizi  d.  Hie  l  oia- 
last  financial  report  showed  Hial  in  pan.v  h.i:,  b  .-,-;  Hum  I99  slui relioldei  s 
la.xes.  .Ktlh. :;:!()  vvas  luiid  wliieli  wais  bill  lodav  'ivv  iiersliip  i:.  pread  ov.';- 


.^Before  ttsYou  Insure 

Kp?  .c';  N  •.  ■  ; . 

pOdhfederation 


V.  ......  ^ 


a  mill'll  wider  are.'i  and  l..',ii"  peopb 


iii,,a.'ia  and  .  -ip-m  •.  .'  '  •  yi-ars  ago.  bave  an  inter, -si  in  Hie  eompanv,  in 

Tlie  Flliled  '  i  The  premiinn  ineoiiie  of  the  ,ran-  ,  addil  ion  lo  Hie  poliey  lioldei:;.  .\omi 

st'ie!,.;  increased  i;_ii  1 .  1 2  i,a  10  during  jj,  i,m((  |,inj^  jnieiest  and  reins  |  Scot  iaii'  .vel  relain  loiilrid  having 

0''l.,l,er,  reaehin;;  a  Ingli  of  .fJI  .od.,,- ,  .5)„.o,27.  For  Ihe  twelve  iiioiil  hs  ;  6.7' ,  of  Hn-  sbiek  and  li.a',  of  tin-  nef 


0''l.,l.er,  reaehin;;  a  liigli  of  .fJI ..59.,,- ,  .v;)n.o,27.  For  the  Iw. 

..iii,.i  ,5(1,5,1190.  Hold  held  tor  foreign  ae  C^bieh  ended  December 
,  (.'oiinisat  Federal  Reserve  Banks  to- totalled  $3,920,3.68. 
'  Ualk'd  $1,775,595,000. 


puny  III  1908.  plus  interest  and  rents  |  Scot  iaii'  .vet  relain  loiilrid  having 
was  $4n.0.27.  For  Ihe  twelve  iiioiil  hs  ;  65' ,  of  Hn-  stjiek  anil  65'7  of  Hie  nei 
which  ended  December  21,  la.sl,  in- j  earnings  arc  dislrihiiicd  in  ibis  )iro- 
come  totalled  $3,920,368.  J  vinec.  ' 


tbiie  ofThe^World’s  Greot 
-'kUeTh'surtqflce  Institutions. 
:‘^Re  n  own  ed  JPo  r  Str  e  n  g  t  h , 
S  e  r  y  j  ^  a  n  d  Security 
since  1871. 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 


MINING  MARKETS 
FAIL  TO  MAINTAIN 
UPWARD  TREND 


Kerr  Lake  Declares  Second  '  Cont.  Kirkland  Financing 
Dividend  For  Current  Year!  Deal  Will  Not  Be  Made 


O’BRIEN  OPTIONS 
WESTWOOD  CLAIMS 


Toronto  Bureau  The  Financial  Time*  |  vlf  M  X  I  |W  I II II I  I  I  fl  I  |lf|\ 

Toronto.  --  Kerr  l^ke  Mines  lasll  of  j  TTLUl  f  I  UVl/  VLnllTlj 

week  (icclarofi  a  dividend  of  5  cents  f-^ontinental  Kirkland  Mines,  due  on  i  - 

per  share,  payable  in  United  Slates  December  5  next,  and  held  jointly  by  Successful  Developments  Would 

ers"  o'f  rei-ifd  Deeem Jer  2,  ' A^S^r'  r  ^  Lead  to  Forming  of  New 


Gold  Slocks  Receive  Uttle  Sup-  h“1s 

port  as  Buying  Wave  ,0  ^  Share  ir  $60  000  on  officially. 

Ends  the  iissucd  capital,  as  compared  witn  Exploration  of  the  (  ontincntal 

15  cents  a  share  of  $90,000  in  1939.  Kirkland  property  was_  carried  out 
.  .^1-  c"T>i- » rw  Gfaiid  total  since  inception  of  divi-  from  the  adjoinins  foburn  Gold 

BASE  METALS  STEADY  dends  amounts  to  $2,907,000.  Mines  and  with  work  showing  little 


Lead  to  Forming  of  New 
Company 


Exploration  of  the  Continental 
Kirkland  property  was  carried  out 
from  the  adjoining  Toburn  Gold 
Mines  and  with  work  showing  little 


Toronto  Bureau  The  Financiat  Times 
Toronto.. —  Westwood  <adil 
.Mines  Ltd.  has  entered  into 


<  adillac 
into  an 


Canadian  mining  markets  dis¬ 
played  a  sagging  tendency  all  along 
the  line  last  week,  as  public  interest 
waned  and  the  follow-up  to  the  re¬ 
cent  strong  buyin.g  undercurrent 
failed  to  materialize.  Volume  of 
trading  improved  on  the  closing  day 
of  the  week  under  review  with 


ARGUS  REPORTS 
DEFICIT  FOR  YEAR 


encouragement,  exploration  was  sus-  agreement  with  O'Brien  Urdd  .Mines  j 
pended  in  March.  1939.  whereby  the  latter  company  will  be: 

It  is  felt  that  at  greater  depths,  given  an  option  on  .  the  Wp.siwood  ^ 
around  2,500  ft.,  the  property  might  p,operty  in  Bousquet  township 

enrhw  fav^runlA  rrtuiilfe  W.itn 


show  more  favorable  results.  With 
this  in  mind,  directors  will  likely 


Under  the  term- 


await  depth  development  on  I'he  ad-  agreement,  which  is  subject  to  ap- 
joining  Toburn  in  hope  it  will  re-  proval  of  shareholderw  at  a  meeting 
veal  some  information  as  to  depth  called  for  November  2.3,  O'Brien 


selected  golds  accounting  for  the  ^nows  LOSS  Un  oaie  ^  possibilities  of  the  Continental  prop- 1  win  have  the  option  at 


tnajor  portion  of  turnover.  In  di-  qJ  Securities  Larger  Than 

rect  ronlrast  with  the  preceding  i  »  i  i 

week,  the  Toronto  Stock  Exchange  Investment  Income  . 

index  of  20  Golds  declined  4.66  -  ! 

points  to  106.03  on  November  20  j  Toronto  Bureau  The  Financial  Times 

from  110.69  at  the  previous  week,  Toronto.  —  Although  income  of! 

while  tlie  index  of  10  Base  Metals  Argus  Interests  Limited  from  divi- 
was  off  1.64  points  to  70.68  fromi  dends,  interest  and  exchange  in- 

72.32  a  week  ago.  i  creased  to  $39,406  In  the  fiscal  year 

Lo-sscs  among  junior  golds  were  mdod  August  31.  1940,  from  $30,410 
•spi'cad  out  among  practically  alL  jn  dig  preceding  year,  a  loss  of 

issues,  with  the  exception  of  Upper  j  of  $49,311  was  incurred  from  the 

i'anada,  Arntficid  and  Slave  Lake,  jcjale  of  investments,  whicli  resulted  j 
Thf  former,  which  came  in  for  fairly,  ^  deficit  of  $30,251.  against  a 
heavy  buying  during  the  period,  sold,  .surplus  of  $1,585  at  the  previous 
up  to  a  new  higli  ot  $1.60.  but  thc|ypy,.  p,.,d.  Expenditures  during  the 
stork  reacted  later  although  It  was  1  laipgt  totalled  $21,930, 

siili  6  points  abo'o  the  previous  oo,.opg|.pjj  with  $15,897  a  year  ago. 
week.  Arntfield  and  Slave  Lake  Cirrent  assets  at  $974,852  at  An- 
e.iined  fractions.  Picston  l'>asl  included  cash  of  $13.- 

Dome.  a  feature  of  reeeni  w^eks.  receivables  of  $3,065  and  shares 

recorded  a  net  loss  of  25  pomt.s  on  K  po,,,,  vaine 

the  week  as  did  l-ast  Malartic,  ,  •oco-i-  u  .  u-  i  i,  j 
while  MacLeod-l'ockshnll  to.sl  1 8  '  *^58.,  1o,  hiij  w^ 


ert.v.  If  favorable,  a  new  deal  would  |  before  .Ian.  2,  1942,  to  form  a  new 
likely  he  made  with  Toburn  and  as-  company  and  issue  750, uoo  shares 


McMarmac  Stock  Bonus  to 
McKenzie  R.  L.  Holders 

Toronto  Bureau  The  Financial  Tintes 

Toronto  —  .McKenzie  Red 
I,ake  Gold  Mines  has  declared 
the  regular  <iuarterly  dividend 
of  3  cents  per  share,  payable 
December  18  to  sharcjjolders 
of  record  November  30,  calling 
for  distribution  of  $88,050  on 
the  2.935,000  shares  outstand¬ 
ing.  In  addition  directors  have 
declared  a  bonus  of  one  share 
of  McMarmac  Red  I^ake  Gold 
.Mines  for  each  five  shares  of 
McKenzie  held  on  .November 
30  and  which  is  payable  on 
the  same  date  as  the  3  cent 
dividend.  ^  Taking  McMarmac 
stock  at  *40  cents  a  share  the 
distribution  is  equivalent  to 
eight  cents  per  share  for  Mc¬ 
Kenzie  shareholders.  McKen¬ 
zie  Red  lyakc  will  issue  587,- 
000  of  Its  McMarmac  shares 
under  the  share  bonus.  Oper¬ 
ation  of  a  75-ton  mill  at  Mc¬ 
Marmac  was  commenced  on 
October  18  and  the  plant  is 
now  on  regular  production. 


SUCCESSFUL  YEAR 
FOR  PLACER  DEV. 


to  Westwood  for  its  properties.  I  -  . . 

In  former  operations  at  West-  |-In1lin9«»r’ft  Work  At 
wood  a  shaft  was  put  down  to  210  cL  D 

feet  and  several  hundred  feet  of  CilllieS  SilOWS  “rOgTCSS 

crosscutting  and  drifting  performed  - 

on  thii3  horizon.  Prior  to  suspen-  Toronto  Bureau  The  FinancUl 

Sion  of  operations  almost  two  years  Toronto.  —  Development 


DEVON  MILL  IS 
TO  BE  DOUBLED 

Underground  Conditions  Seem 
to  Indicate  Ore  of  Suffi*  | 
cient  Tonnage  j 


Toronto  Bureau  The  Financial  Tima* 

Toronto. — The  50  ton  mill  on  the 
Devon  Gold  .Mines  property  near ' 
Matheson.  Ontario.  whicli  was  i 
brought  into  operation  in  Augu.si,! 
has  been  closed  down  temporarily  ' 
to  effect  repairs,  but  officials  are ; 
understood  to  have  taken  the  re¬ 
commendation  of  Edwin  L.  Mac-  , 
Veigh.  consulting  eingineer.  that 
capacity  be  raised  to  100  lon.v  per  I 
day  on  resumption  of  operations.! 
Following  a  visit  to  the  property  on 
October  22  to  24  inclusive,  .Mr.  .Mac- 
Vcigh  reports  that  the  mill  should 
tie  turning  over  early  in  December 
and  handling  100  tons  daily  before  j 
the  year-end. 

The  property,  formerly  operated 
by  Coulsou  Consolidated,  has  been 
developed  on  five  levels  dow'  to  a  | 
depth  of  650  feel.  A  combined  ore' 
length  of  1.292  feet  averaging  $12.81  | 
per  ton  over  width  of  24  inches  i 
has  been  revealed  to  date  on  the : 
five,  levels,  with  the  greatest  length  ' 
being  a  450  foot  section  on  the; 


SINCE 

1807 


M^Callums 

the  Scotch  of 
Superlative  Quality 

DiiHIM  and  Bettlnd  in  Scotland 


■TAn  ¥\|  B1717  horizon.  Prior  to  suspen-  Toronto  Bureau  The  FinancUl  Time*  five.  levcIS,  With  the  greatest  iGlIglh 

f  IIK  f  lj/ll,|*K  lIFY  Sion  of  operations  almost  two  years  Toronto.  —  Development  work  at  being  a  4i>0  foot  section  on  the 

*  ago,  .some  diamond  drilling  was  Gillies  I.gikc-Porciipine  Gold  .Minos,  '*>0.  foof  level  which  ^returned  an 

- -  I  done  which  gave  intercsiing  inter-  being  carried  out  under  lease  by  grade  of  $11. 6i  across  two 

Interest  Retained  in  Number  of  sections  some  distance  from  the  Hollinger  Consolidated  Gold  Mines,  This  vein,  known  at  the  No.  1. 

r''nlel  r>vAr4<nn<r  r'nm  point  whcrc  drifting  had  explored  bas  met  with  some  encouragement  continuous  to  ilie  bottom  or  650 

IjOIQ  Lrrea^ng  Lom-  Finances  did  not  permit  following  insofar  a.s  ore  conditions  are  con-  horizon  where  an  ore  shoot  103  ft. 

panies  up  this  work  but  it  is  expected  that  cerned.  .According  to  the  October  has  been  developed.  The  pres- 

_ _  the  work  to  be  done  h.v  O'Brien  progress  report  of  Hollinger  a  high-  ence  of  this  vein  is  known  on  the 

ni  n«,  ni  I  Si  "  provide  further  infonn.Ttion  as  ly  carbonaceous  fault  zone  was  cut  |  Ihree  intervening  levels  and  while 

Placei  De\elopment.  limited,  di-  ^  p.p  ^  thcMiitlc  development  work  has  been 

r'  Cadillac  is  capitalized  at  3,-  Hollinger-Gillies  Lake  boundary  m  '  rfonf  on  thc.se  horizons  two  good 


current  assci^  at  $97M^^^^  ^  is  capitali'zcd  at  3.-  Hollinger-Gillies  Lake  boundary  in  '  d«ne  on  thc.se  horizons  two  goor 

^iist  31.  last,  tnclnded  cash  of  $I.,..  April  .jO,  1910.  slates  the  annual  |  .shares  of  whic  h  iinimri  the  No  P  crcc^cut  north  on  the  i  .  faces  exist  for  immediate  develop 

rn“oth7r'comnLt^^^  November  ,  figo.noo  shares’  still  remain 'in  “hj  550  foot  Fevcl,  Drifting  in  the  zone  ’  oieni  on  the  300  fi.  horizon.  Mr 

treasury.  has  returned  values  up  to  o.i:  nz.  i  MacA'cigh  reports.  Other  veins  have 

wo  v^in.^fTnonoo  1.  ,1?^  The  company  retains  its  share  in-  -  „f  pg,-  ton.  which  is  the  first' been  opened  up  and  contain  on 

kft  ^aIuc  of  $<0w,000  at  the  end  of^|p,.gj.f  j,,  Bulolo  Gold  Dredging.  Lim- !  ,gal  indications  of  ore  values.  Min-  shoots  which  will  he  mined.  Rcccu 


.  u  a  II  1  ..  .  --  I  .  jp  other  companies  at  book  vaiiie  22nd. 

ihr  week  ;ks  did  l-ast  Malartic,  ,  •oco-i-  u  .  u-  i  i,  j 

while  MacL.cod-Cockshiili  lost  1 S  i  ",  ‘  The  company  retains  its  share  in¬ 

points.  Perron  Gold  was  off  11  value  of  $<n_,0PO  at  the  end  cf ,  lerest  in  Bulolo  Gold  Dredging.  Lim- 
points.  while  Bcaliic  and  McKenzie  ,  '  „  V', Iiabiliticis  •oGi .- j  j,ed  p^to  Consolidated  Gold  Dred- 

Rcd  Lake  declined  12  points  each.  ,  $-j.Ph>.  3  he  net  aggregate  value  ;  f;jtip,  lamjigd,  Asnazu  Gold  Dredging. 
Kerr-Addison  was  active  and  showed  based  on  market  value  of  |  p,j||,ppj.]pp  uumps.  Limited, 

a  loss  of  15  points  on  tlic  week.  as|  'n' 'I'cnts  was  $(15.I2(,  or  cfjGold  Dumps  Proprietary.  Limited, 
losses  of  10  cents  each  were  c'iialkrd:  share,  as  compared  w-ith  '  Placers  Inc..  Placer  Man- 


ment  on  the  300  ft.  horizon.  .Mr. 
.MacVcigh  reports.  Other  veins  have  ^ 


up  by  Ceutral  Patricia.  Hard  Rock!  $$-b.39a,  or  82  cents^  per  share,  a  agenient.  Limited.  I'nivcrsal  Placer 

and  Kirkland  Lake  (.lold.  (.'hester- i  '  ‘'.go.  Godfrey  Pettit,  presi- ;  ;\Iji,jfjg  (y,,-poration,  and  Kern  Couu- 

\illc  and  Powell  Ronyn  dipped  8  [ 'iont.  reporUs.  Of  the  total  amount  <  tv  ^and  Companv. 

poinlo  each.  Francociir  was  down  7'  "f  investments.  82  per  cent  of  thej  the  nnniial  rennrt  of 

p.>in„.  «,  svnai..,-  R,.,,.vn.  |  hooU  „pr,.se„,s  ranodlan  dl- :  „ ccrt  i„.eap|„p,  uj  ,  .i.'Lon,- 

"riii-pr'ic  ■'n'’Va''rjs  ’r."- 'f'"' 


Malartic  Gold  Fields  declined  11  cent  te  in  Canadian  non-dividend 
points,  such  i.ssups  as  Leitc.h.  Mr-  pa.ving  mining  stocks  and  9  per  |  '’f  *1  ’^1, 

Wallers.  San  .Antonici  and  Fchi  cent  is  in  American  oil  stocks.  Pro-'  ■  .  .  .  .  P  • 


MALARTIC  GOLD 
TO  BOOST  RATE 


of  gold  per  ton.  which  is  the  first  been  opened  up  and  contain  ore 
real  indications  of  ore  values.  Min-  shoots  which  will  he  mined.  Recent 


cralization  1n  ihe  zone  consusts  of  development  work  at  the  mine  has 
massive  and  nodular  pyrite  and  a  been  quite  successful  in  opening  up 


new  ore,  he  reports,  and  it  is  be¬ 
lieved  that  present  ore  lengtlis  can 


ofm 


stiowed  a  decline  "f  1  poinis  eac-li.  cecds  from  the  sale  of  invrstment.s  | 
while  sinaller  losses  wore  recorded  during  the  year  have  been  rc-in- ! 
by  God'.s  l-akc.  Golden  Gate,  Pay-  vested  principally  in  Canadian  di- : 
master.  Bidgooci  and  Howey.  Ilrou-  vidend-paying  mining  stocks,  which 


Kiiiiiergien  tioia  uumps.  i.imitea,  \Hlcitc  stringers  with  a  little  'vre.  ne  reports,  and  it  is  ne- i 

Gold  Dumps  Proprietary.  Limited,  TA  DAACT  DATl?  grained  pvritc  and  pyrrhotite.  ''cved  that  present  ore  lengths  ca n 

American  Placers  Inc..  Placer  Man-  DvUOI  All  I C  Sixty-ine  feet  of  crosocntting  was  i  be  extended  with  further  develop-  _  _  ^ _ _ 

agenient.  Limited.  I  nivcrsal  Placer  _  cariicd  on  during  the  month,  bring-  nicnl.  ‘  —————— 

Mining  I  orpnration,  and  Kern  Couu-  —  ing  <bc  tola!  footage  to  date  to  1,-  Underground  ennditionis  indicate  ffn*  *  TBTTinri  t 

ty  Land  Company.  Company  Will  Have  600  Tons  103  fi.  that  a  mil’.head  of  $10  per  ton  I  IW  jl  I 

j  According  to  the  annual  report  of  Daily  Capacity  After  bhc  No.  7o  drift  was  continued  might  be  expected,  depending  on;  liT VlltlilDlJ 

I  Bulolo  Gold  Dredging,  Ltd..  Ihe  com-  pj  K  1  1  w-esicrly  on  a  line  approximating  sloping  widlhis  and  efficiency  of  II 1  l/n AA  A 1  A 1 /’iITTl/ 

!  pany  during  the  year  ended  .Alay  31st  December  Isl  strike  of  the  north  boundary  of  sorting  operations.  Dewatering  of,  IwA  YKIIK  I  AFui  j  j  Y 

Iasi,  had  a  net  profit  before  amort iza-  - -  the  porphyry  body  and  assays  up  to  the  mine  Is  expected  to  be  complct-  I  *»il  »  17vl7  vial  fivl  *  * 

(ion  of  $4,806,408.  This  compare.s  .Ailer  Dec.  I,  when  the  delivery  b.O.  oz.  were  obtained.  Elat  dia-  ed  shortly,  following  which  under-, 

with  $3,874,085  before  amortization  of  filters  will  have  been  effected  mond  drilling  to  test  the  porphyry  ground  work  will  be  resumed  >0  Dcvclopitwi!  i 

in  the  year  ended  May  31st.  1939.  the  mi!l  tonnage  at  .Malartic  Gold-  zone  at  depth  failed  to  disclose  val-  mine  the  developed  ore  shoots  and  a/i  1  u'  l  *  r>  • 

Bulolo  had  eight  dredges  operating  fields  will  be  gradually  incrciuscd.  ucs.  extend  development  drives.  IVIake  Hipfher  IV.ijlin^  Ra  c 


Company  Will  Have  600  Tons 
Daily  Capacity  After 
December  Isl 


WILL  INCREASE 
NAYBOB  CAPACITY 


km  cased  7  points.  (should  result  in  increasing  the  nr- 

Seiiior  yields  Easier  dinary  inenme,  during  the  next  fis- 

Wrilc  -  Har.greaves  and  Eamonr  .voar.  the  president  states, 
were  the  only  firm  spots  in  a  slight-  Annual  meeting  will  be  hell 

ly  lower  senior  gold  section.  Ihr  for-  vemher  28  at  II  a.m.  in  the  T 
mer  gaining  5  cents  and  tlic  latter  and  Guarantee  Co.  board  room 

9  (Tilts  on  the  period.  Lake  l^hore !  Bay  street. 

was  off  t'i  and  Dome  2Vs  points  in:  - - - — - 

liglii  liiniovcr.  while  Hollinger  cased  nrrp  1  1X17  ATfmXTfrr 
fractionaily.  Macassa  and  ricKlc  vXL  A  11  y  AIJTp|jT' 

Crow  lost  15  cents  each,  as  dciMiiics  UluAI/1  \/Ull  U1 
of  III  (Cnis  were  .sliown  by  Trek- j  a***  • 

Huglics  and  l-il1lc  Long  l-ac.  Buffalo  j  IJIIAIII  AM  pA 

.^nk^|■itc  showed  rc.s-isiance  and  wasj  l/AvUufaH  1  vJ 

iinr  hanged  from  a  week  ago.  while  I  _ 

declines  of  1  ernts  cadi  were  re-  . 


‘  during  Ihe  year.  As  at  .May  31st  last  according  in  a  report  issued  by  .J. 
drcdgeahlc  gravel  reserve*-;  amounted  !’■  .Norric,  vice-president  of  ihe! 
!  to  164.009.000  cubic  yards  and  about  company.  All  the  otlier  new  mill  , 
I  20.000,000  cubic  yards  wliicli  will  be  equipment  has  been  installed. 


extend  development  drives. 


IVIake  Hipfher  IVIi'liiiff  Ra’c 
Possible 


Annual  meeting  will  be  held  ;  bandied  hydrautically.  1  nc  mill,  which  was  completed 

vemher  28  at  II  a.m.  in  the  Trusts  '  Fato  Consnlidaicd  operated  five  in  Decemher,  1939,  witli  a  rated  ca- 
and  Guarantee  Co.  board  room,  :joL’ '  during  the  year  ended  April  parity  of  over  100  tons  per  day,  has 

Bay  street.  ”  50th,  1939.  and  dug  16.667,000  cubic  treated  an  average  of  405.9  tons 

_ _ _ _ _  yards  for  bullion  realizing  $2,859,901.  I  daily  during  October  and.  upon  in- 

After  allowing  for  Colonibian  taxes  stallatioii  of  the  new  Oquipiiicnt. 
xTFAAV  QfITBIIT  expen.ses  outside  Colombia,  pro- |  wi’i  comprise  a,  unit  of  600  ton*';  ca- 

iJUjAI/I  vUll  U1  '  amounted  to  $1,199,258.  which  '  pacity,  although  the  actual  capacity 

I  compares  with  $835,702  in  the  year;  will  be  in  excess  of  this  figure. 
RPmil  AM  PADr  Pstimalod  gravel  October  bullion  production 

DlXUULflll  rUAv*  amount  to  572,905.000  cubic  amounted  lo  $104,930  compared 

_  yards  averaging  14.8  rents  per  yard,  with  $107, 33::  in  Sepirmlier  and 

'  ■  '  of  which  more  than  half  is  fully  do-  .tioo.oTO  in  Angnsi. 


The  mill,  which  was  completed 


Record  of  Gold  Producers 


hullion  production 
$104,930  coni  pared 
in  -Sepirmher  and 


KOOTEN'AY  nEI-LE  <40I.D  )  mainly  to  milling  difficult 

Kootenay  Belle  Gold  .Mines.  Sheep  have  since  been  corrected 
Creek  area.  B.C..  produced  bullion  .T?."*,  „ 

valued  at  $42,750  in  October  from  ,  7’'i'd  Recover 

3.193  tons  of  ore  for  a  recovery  of  2nd  quarur  .!  iW^i  2S5!63 

$13.41  per  Inn.  In  the  preceding  July  .  Z.fcii'i  fls.sn 

month,  ontpnl  was  valued  at  $48.-  October  .  si.'ii 


$15.56  per  ton. 


Toronto  —  Naybob 

-  '  Porcupine  area.  Oiila 

mainly  to  milling  difficulties  which!  prnduciioii  of  .tI6.sn.' 


Siscoc  Twelve  Months’  Output  of  $1,-  velopcd. 


O'Brien  cased  slightly. 

Noranda  remained  steady  in  an 
othrew'isc  easier  liase  metal  section. 
.sioe)i  Rock,  which  was  a  markci 
favoriie  a  week  ago.  idiowed  a  net 
less  of  21  poinis  on  llic  week,  while 
declines  of  2"  ceiiis  catdi  were 
(  balked  up  l>y  Pend  Oreille  and  Ven- 
luies.  Sherrill  Gordon.  I'alconbridgc 
.'ind  Sudlmry  Basin  rased  10  cents 


015,000  Yields  Operating 
Profit  of  Over  $540,000 

Toronto  Bureau  The  Financial  Time* 


Asnazti  Gold  Dredging  handled  I  n40 
l.057.00n  yards  for  a  recovery  of  j  i»'  nuan 
$458,137.  Difficult  ground  encotin-  j^f,. 
tcred  reduced  yardage  and  increased  :Aiisi(«t  ■ 
working  costs.  Working  profit  aflcr  ] 


Milled  Recovery  Per  Ion 


T'oronto. — The  new  mill  of  Brou-  dcdnclioii  of  Colombian  taxes  and  c\- 
lan  Porcupine  Mines  Did.,  which  I  pcnscs  outside  Colombia,  hut  before 
turned  over  laic  in  October.  is  i  depreciation  and  depletion  .amounted 


j  f  .s  t  q  u  H  r  1  (•  1 

35.600  $ 

3 18.005 

$8.91 

2MfJ  qurtrlrr  ,  . 

38.0OJ 

3  5  4.1  82 

0,30 

|Julv  . 

12.710 

107.270 

8  43 

ANopust  . 

1  1.717 

106.070 

9.0  > 

Spptptnhpr  .  .  . 

1  2.579 

107.3  33 

8.53 

CTrtoDrr  . 

12.582 

104.030 

R.3  4 

ts(  MI  111.  40 

123.3  70  $1,007,700 

8  -lO 

turned  over  laic  in  October.  is  depreciation  and  depiction  .amounted  October  511  ft.  of  drifting  and 

now  on  sirad.v  production  at  a  rale  to  $157,671.  It  is  anticipated  that  <  rossciilting  and  239  ft.  of  raising 

of  approxiniatr’y  ::on  tons  per  d;iy.  miiiiber  fwo  dredge  will  be  complei-  !  ''cre  done  chiefly  in  opening  up 

Bert  Lang,  president,  reports.  Pro-  rd  around  .lunc  1911  and  that  the;  orcbody  and  raising  on  "D" 

dudiori  will  continue  for  a  short  '  Ovejas  llydro-clcctric  plant  will  he  ;  nrcbod.v  to  prc|iarc  it  far  mining, 

time  at  the  Mace  mill  on  a  reduced  ;  completed  by  Decemher  Isl.  1940.  Norric  said, 

tonnage  basis  lo  offset  the  absorp- jGrax cl  rcseiwcs  for  number  one  drod- '  l-C-E  drift  was  driven  cast  116 
lion  of  gold  by  the  new  mill.  |  ge  are  estimated  at  27.844.000  cubic'  ft.  on  "F"  orcbody  on  drift  width  of 


mac.  Base  Metals  and  Hudson  Bay. 
.Nnrmetal  eased  6  poinis. 

The  misf  cllaiiemis  seel  ion  w  as 
dull  with  Ehlortido  showing  a  loss 


1940 

Milled 

Recovery 

Per  Ton 

l.sl  quarter 

1  1.164 

$138.1  7  1 

$12.37 

2nd  quarter 

10.056 

124.782 

12. 4t 

3rd  quarter 

9,534 

135.996 

14.17 

October 

3.195 

42.750 

13.41 

1  sf  10  tU05. 

40 

33.949 

$440,799 

$12.99 

InI  10  nioj4 

30 

43.9IJ 

561,972 

12.79 

MAC  ASS  .\ 

MIXES 

Macassa 

Mines 

established 

new- 

1040 

Milled 

Recovery 

Per  Ton 

isl  quarter 

..  7.0  3  2 

$254,412 

$36  17 

2nd  quarlar 

7.582 

255.632 

33.71 

July  . 

2.609 

85,307 

32.69 

October  . . 

..  2.760 

85,915 

30.80 

September 

..  2.609 

85.173 

32.64 

October  .  . 

2.309 

71,950 

32.80 

1st  10  mos. 

40  24.001 

$841,480 

$3  3  79 

ist  10  mos. 

'39  22.369 

085,61  1 

44.06 

I  AM  figures  at  $3S  » . 

RELIEF  .4RLf>(;TO>  MINES 


Relief  Arlington  .Mines  produced  . 
hullion  valued  at  $2S.S40  in  Onto-  i 


Toionlo  Bureau  The  Piu-iiteial  I 

Toronto  —  .N.aybob  Gobi  Mmc  . 
Porcupine  aiTa.  Oiilai'io.  icport 
production  of  .tI6.S05  for  tici  > 
l>er  from  ilic  Irratment  of  I.OOfton 
of  ore.  giving  an  average  recovery 
of  $10.16  per  Ion.  Tills  compare 
with  September  oulpul  of  $41,169 
from  1.110  loni-.  an  average  of 
$10.01  per  ton.  and  wiili  $33,018  pro¬ 
duced  ill  October.  |93;i.  from  1.325 
tons,  an  average  of  $7.6,t  per  ion. 

For  the  fir.'^i  two  miinlhs  of  the 
current  fiscal  .vrar  which  licgaii 
September  1.  la.st.  1  lie  company  pro¬ 
duced  -$90.fl7.(  from  9.01  (  lon.s  of 
ore.  an  average  recovery  of  $10,09 
per  Ion.  In  llic  corresponding  pc 
riod  of  Iasi  yiCar  oiitpill  lotallcd 


her  from  treatment  of  2,818  lonis  of  $T9.1S,  from  8.119  ions  ami  rccoi 
ore,  for  an  average  recovery  of :  $5.8  )  per  (on. 


Insla  Hal  ion 


(1  sufii  111 .  11a.  u  ■-  !(  of  approxiniale’y  ::on  tons  per  d;iy.  number  fwo  dredge  will  be  complei-: 

('ll  .  ack  at  e  o  I  Berl  Lang,  president,  reports.  Pro- 1  rd  around  .lunc  1911  and  that  the; 

lilts  on  u,.  AiHpi-  i  (foofiof  "'ll  continue  for  a  short  iOvcjas  llydro-clcctric  plant  will  he; 

nor  losses  were  shown  n.\  aioci-  .  -  .1  in  j  ■  ;  1  .  j  1  .  r,  u  ■  1  in.n  : 


peak  marks  for  tonnage  mi 


if  new  equipment  in 
a  view  10  incr'';i.sinc 


raising  on  "D" 
it  far  mining. 


odtictiou  in  October  when  output  $12.14  per  ton  in  September.  Es-  capacity  and  iinprnving  gold 


amounted  to  $238,751  from  i:.922  ''"’-ifcd  operating  loss  of  $65  wa 


tons,  an  average  recovery  of  $18.47 
per  ton.  This  compares  with  Sep- 


7  .  recorded  in  October,  against  an  op- 


iractioti.  is  in  progress. 

.N'a.iboh  Gold  Mines.  Poicupoi' 


lion  of  gold  by  tlic  new  mill. 


*  driven  cast  116  (pmher  output  of  $216,813  and  with 


crating  profit  of  $3,304  In  Seplcm-  district,  has  declared  an  initial 


Output  and  operating  profits  for  yards  avcrtiging  31  Va  cents  and  for  1  0.23 


orcbody  on  drift  width  of 
ore  cut  grade  and  2-F-W 


Ills  in  light  trading.  Bohjo  j  I'w  flufl  quarter  of  the  year  should  number  two  dredge.  69.000,000  cubic  |  drift  was  extended  to  110  ft. 


$225,771  in 
high  month. 


cased  a  fraciinn  while  Goldalc  was 
(low  11  nearly  a  point. 

The  Toronto  Stock  Exchange,  in- 


lic  equal  lo  or  above  corresponding  yards  averaging  13  rents.  ,  6.1  feet  wide  of  0,3  oz.  cut  grade.  | 

figures  for  the  third  qiiartor.  Out-;  Ruthcrglen  Gold  Dumps  treated  Mr.  Norric  reports.  Cros.scuts  551-S  7*'^ 

pul  in  this  period  was  valued  ai|i56.KjI  Ions  for  the  year  lo  April  ,  ond  449-S  were  extended  38  fl.  and  3rd  nu^rtpr 


irds  averaging  13  rents.  ,  6.1  feet  wide  of  0,3  oz.  cut  grade.  | 

Ruthcrglen  Gold  Dumps  treated  'Ic-  Norric  reports.  Crosiscuts  551-S  I 


(lex  of  15  Western  Oils  deelincd  l.i't  $296,575  tind  operating  profit  was  .-jpGi.  1940,  for  a  recovery  of  50.362 1  fl-  towards  "F"  orcbody.  Ociobt 

points  In  22.7  4  from  23.78  a  week  $172,282.  Production  in  Ihe  fit's! ,  pounds.  Profits  subject  to  deprecia- !  .No  diamond  drilling  or  .shaft  u,  m 
ago.  Prico  movements  in  tills  group !  part  of  the  eiirreni  rinartcr  "as  1  ( ion  and  depletion  was  19,574  pounds.  ;  sinking  was  done  in  October.  .Mr.  isi  to 

were  on  the  downside,  with  llome !  below  normal  due  to  .siiri mg  being  |  ^  Dumps  Norric  reports.  Now  hoist  hcad- 

and  Calgary  &■  Edmonton  dccimmg  trniporanly  dt.scontmned  while  'he  I  treated  2.57.- i  frame,  skips  and  loading  pockets  y, 

38  and  22  points,  respoctiycly.  ore  bin  was  beng  rclmi  t  and  Cari.sbrook.  .lubilce  i  are  now  in  satisfactory  operation. 

Angb.-t'anaduu,  wa..  (Iff  10  as  ImkM^^  ,  or  mg  eqnipnmiit  msialled,  >"'■  Llanbcrris  plant.s.  recovering '  Mill  operated  97.9  per  cent  of  pos-  No. 

hills  oa.scd  II  P(4.ns.  Daxtes  Pete  I^ng  reporl.s.  Him  new  equipment;  ,,.o,kinK  profit,  j  .Hblr  running  time,  mill  head.,  as-  more 


•Anglo-Canadian  wa..  off  10  as  I'ooi 


nsialled,  Mr. 


Iiills  eased  II  points.  Davies  Pete  I/ang  reports.  'I'liis  new  eiiuipment 
dipped  5  and  Dalliousic  8  poinl.s.  is  now  in  use  and  elimimiies  from 


rs  ft.  towards  "F"  orcbody. 
•No  diamond  drilling  01 


.Mill  operated  97.9  per  cent  of  pos- 
.'.ililr  running  time,  mill  hcadi.  as- 


Milled  Rfcov^rv  Prr  Ton 
r  .  37,251  »  fc44,hl8  $17.32 

rr.  3  7.423  fiS3.068  17. SO 

pr.  37,8SO  (.82.422  1  7. SI 

.  .  I2,'122  238. 7S1  18.47 

40  I2S.428  $2,200,8S7  117.55 

30  123,380  1.016.460  IS. S3 


Stilted  Recover 


l»t  quorter 
2nd  quarter 
3rd  quarter 
October  .  . 


tcriy  disidciid  of  one  cent  per  share, 
pa.vabic  .laniiary  |.",  p,  shareholder 
of  record  .laniiaiy  I.  .At  the  saiii‘ 


VORTHERN  EMPIRE  MIXES 

.Northern  Empire  Mines.  Beard- 


Pacalta  anil  Brown  Oil  lost  frac-  (he  millfocd  waste  rock  wTiich  is  | 
lions.  used  to  fill  Ilie  cnl-and-fill  slopes.' 

■ -  Broiilan  recovery  from  llic  start  ! 

Pascalis  Operations  To  Be  "f  production  on  November  i.  1939.1 

r'  •  J  *  C  October  31,  1910,  has  amounted. 

Carried  to  Further  Uepth !  .«i.ni.r,,oon.  with  operating  pm-j 
„  fits  in  oxcosci  of  $510, non.  Balance! 

T<.ronto  Bureau  Th.  Financial  T, me.  October  Tisl  last,  show- 

toronto.  — A  change  in  the  E'‘"'  cd  net  current  assets  including; 
of  development  at  Pascalis  Gold  -j 

Mines  has  liccn  made,  '•  '''  ,  Duplicating  llic  iniiiiil  payment, 

noiinccd  by  \onturPs  Ltd.,  Scpi.  ;>o  the  tonip;my  lias  do- i 

compan.v  has  been  financing  "P^'”  I  blared  an  interim  (iividend  of  3! 


of  development  at  Pascalis  Gold 

Mines  has  liccn  made,  it  is  an-  Duplica 

noiiiiecd  liy  Ventures  I,td7,  which  |  sept 
compan.v  has  been  financing  "Pm'”  I  pj 

niions  at  the  Pascalis  property  fl- j 
ioinitig  Perron  Gold  in  Qiiclicc.  o| 

Originally  it  was  planned  lo  sink  it  g 

shaft  to  l.'OOO  fl.  and  open  a  series  __ 

of  levels  lo  llial  depth  but  it  lias 
now  liocii  decided  lo  continue  the !  Rl 

.shaft  on  down  and  establish  levels  i  Relief 


subject  to  amortization,  of  28,230  I  saved  0,246  oz.  per  ton.  and  extrac- 
pounds.  I  lion  was  92.21  per  cent. 

Royalty  Financing  Given  Fillip  by 
Success  of  ^ Oil  Incomes^  Well  No.  2 

Turner  Valley  Oil  Royalties,  more  j  produced  $665,405.6;’.  wi.rih  of  oil 
than  ever  are  proving  ilieir  popular-  H^hice  Ihe  well  was  completed  in  Oc- 
.  ,  ,  ,  ,1  toiler  1937.  T'hercfore.  a  \'/r  Gross 

ity  through  the  results  shown  fo"' !  ,i„yalty  has  returned  $6,651.06.  show- 
this  type  of  investment.  .A  change  |  ^  complete  rotnni  of  capital  in 


more  area.  Northwestern  Ontario.  Np  estimated  production  of  $79,871. 
treated  5.221  tons  of  ^ore  in  October  or  an  average  of  $16.66  per  ton. 
for  a  production  of  $53,090.  or  $10.17  -phj,;  compares  with  September  rp- 


per  ton. 

In 

the 

preceding 

month 

5,6.T4  ton.s 

xvere  milled  and 

output 

wui-i  $56.6: 

>7 

an  average  of 

Cl 

per  ton. 

Ton* 

Average 

1940 

Milled 

Reco\-erv 

Per  Ton 

1  sl  quartet 

16,552 

$199,812 

$12.00 

2nd  qurtrter 

1  5.568 

162.546 

10.44 

3rd  qurtrter 

15,252 

1  5  1.321 

9.92 

October  . . 

5.22  1 

53.090 

10.1  7 

1  si  1  0  mos. 

40 

52,593 

$566,769 

$  10.78 

Ist  Ml  mos 

39 

56,610 

784,786 

13.86 

7.'»'>4  $  <79.883  ,3  4, 792  time  I'lir  second  quarterly  dividen'l 

7.838  I0S.08S  1(1. sio  of  the  .same  amount  wa.s  dceiaro'l 

2.818  28'84*1  payable  April  15  to  slia relioldors  of 

_  ;  record  .April  I . 

26’223  *^4^821  ^i'■294i  diiTelors  In  place  Hir 

stock  on  a  regiiiar  (luarlerly  di\i 

_ _  dend  basis  w  as  made  a  tier  the  man 

iigenicnt  of  the  eompanv  eoiielude-l 
[REEK  GOLD  ,  that  earnings  were  suffirieni  to 

c.„|j  J  meet  liotii  I'lC  cost  of  (lie  eiirreiv 

G  d  I  gated  p,-o:;nim  of  major  expansion  and  the 

ore  m  October  foi  ,^i_.,,,P,,p„,pp,  „p 

iioduction  of  $i..8i1.  Slated  basis,  wiilioiii  imtuiiring  ih. 
of  .,16.66  per  ton.  ti-casiiry  position,  which  now-  siaml 
with  September  re-  ^  ,,c|  cash  figure  of  well  in  ex 
;S5  from  5.727  tons,  cess  of  .'>;2oo,nno. 

$19.23  per  Ion.  and  ..'ui..  u.  d,-  .i,;-. _ _  .i 


1st  in  mos.  '40  26.381  $325. 4SR  $  2  1.913 
Isl  in  mos.  34  26,223  449.82  1  1  3  2,294 

X —  Loss. 


SHEEP  (  REEK  GOLD 

Sheep  Creek  Gold  Mine.-?  treated 
4,795  tons  of  ore  in  October  for 


with  $86.(11  produced  in  October, 
1939.  from  4.819  Ions,  an  average 
of  $17.97  per  ton.  Output  for  the 
first  10  month.s  of  1940  stands  at 
.8851.145  as  comiiared  with  $818,957 
in  the  same  period 


cents  per  share,  payub  c  December  has  been  noted  for  some  lime  in  the  I  that  lime,  plus  a  high  tale  of  inter-  I'WM  ASTER  I'ONS.  .MIXE.S 


IP4n 

Isl  quarlpr 
Snd  quarter 
3'’d  quarter . 
October  . 


haroholder.‘ 


if  record  Dc- 


investnicnt  policy  of 
handling  large  accounts. 


companies '  est  to  the  investor  "ho  purchased 
Investors  '  between  four  and  five  thousand  dol- 


nre  purcliasing  at  present  for  yield  lars  alicad  of  the  dril 


•A  royally  on  a  well  rnenliy  com- 


I’aymaslcr  Consolidated  Mines! 
Oetoiier  oiitpnt  is  estimated  at  ; 
$118,605  as  compared  with  fl48.445| 
in  the  preceding  month  and  $137.-  : 


l.l.sn.l  $2-54.4.31  $18  ,31 

13.78(1  280.242  18  88 

13.642  2  6.601  18  81 

4.795  79.871  16  66 

46.110  $8.'I,I4.S  .$18  46 


This  i.s  Ilie  thirieemli  mine  in  ili<' 
I  Poreiipine  eanip  lo  pay  a  dixidend 
leaving  only  three  producers  in  the 
are.i  wTiieh  are  imi  on  a  dividenil 
basis,  two  of  whieh  only  came  into 
produeiion  in  the  early  moni'iis  o,'' 
this  year. 


Every  Member  of  the  Family 
Can  Buy  War  Saving  Certi¬ 
ficates 


I.oon  (o  I.oniiniie  fliel  RELIEF  ,\RI.INGT0\  "Of!  security  of  principal  and  in  A  royalty  on  a  xvell  rcicnliycom-  -'b  (onipdieu  w  itii  1 190.940  ; 

bmt  loivn  aiifi  establish  levels  n  r  r  a  1  at  Western  Canada,  and  lo  some  extent '  picled.  xvhich  appears  to  have  inter-  preceding  month  and  $loi  .-, 

•..c.  .  LI, .  1  now  in  Eastern  Canada,  investors  1  esting  possibilities  is  the  Alberta  Oil  Lm  in  Oct_ober  last  year.  The  mill 

Ih  ‘  '*•  11  eH  -TOAn  ^.(t  these  1'<'""ci  Gold  .Mining  (  o.,  had  iiR  have  found  that  Ihe  most  satisfac- '  Incomes  No.  I  prefcrird  T'he  drill-  liaudicd  li.Shl  tons  of  ore  for  a  I 

of  the  n.incralizcd  /(M^  estimated  operating  loss  of  ,$6„  ,n  obtaining  high  re- !  ing  of  (his  xvell  was  financed  by  the  recovery  of  $S..33  per  Ion.  compar- ' 


lower  horizons  is  believed  to  offer  Octolicr  as  enmptired  xvith  an  oper- 
llie.  he.st  prospect  for  succcissfiil  atiug  profit  of  .83.301  in  September, 
development.  T'he  shtifl  recently  k’or  the  first  to  monllis  of  the  enr- 
rcaclu'd  a  depth  of  1.067  feet  and  rent  year  operating  profit  is  csti- 
staiions  xvcrc  cut  at  four  intervals  mated  at  $21,915  as  comiiarcd  xvith 
to  that  dcpili  but  no  lateral  xvork  j  $132,294  in  t.ltr  comparable  period  of 
was  performed.  I  last  year. 


Oil  Royalties 

Tins  type  of  investment  providing  regular 
monthly  returns  from  the  production  of 
crude  oil  in  Turner  Valley.  Alberta,  is 
finding  increasing  favor  among  conserva¬ 
tive  investors.  Write  for  our  booklet 
entitled  ‘Oil.  RO'l'AlTII.S  —  rur 

sai-EaSI'  investmi  ni  in  rill,  on. 

INDUaSTR'i.- 

Correspondence  xvith  isrokers  invited. 

Empire  Securities  Company  Ltd. 

DUNSMUIR  AT  HOWE  -  Vancouver,  B.C. 

HARRY  J.  BIRD,  MANAGER 


turns  is  achieved  from  a  purchase  of  j  sale  of  these  royalties.  Ttie  xvell  was  ed  xvith  17.130  tons  and  recovery  of 
Turner  Valley  Royalties.  Safety  of  completed  and  is  opcraiiiig  xvith  an  $8.66  per  ton  in  September, 
capital,  (the  other  factor  xvhich  i.s  j  alloxvablc  of  700  barrels  a  day.  The 

important  in  an  investment  at  the 'first  monthly  cheque  lo  the  royalty  ijjt  (,uartrr  ..  .  -lo.e.’R  $40!\o:;o  $8  24 

present  time),  can  also  he  expected  :  holders  in  August  xvas  siS1.20  a  per  ;  2  xt  quarter  a  79 

from  this  type  of  investment.  |  cent.  In  August  the  xvell  l'"'oduccd  j  6ua/'"  ;  ;  *33 

The  oxvner  of  a  Royalt.v  has  pur- i  $29,825.00  worth  of  oil.  and  after  the  - - - 


been  made  at  a  sufficiently  loxv  fig- j  hookup  costs,  the  royaliv  holders 
lire,  the  return  of  capital  to  him  piuslxvill  receive  approximately  $300,00  n 


TRESrOX  EAST  DOME 


Preston  East  Dome  Mines  r"'”' 1 1 
duced  Iniilion  valued  at  $219,459  in. 


interest,  xxill  be  at  a  high  rate.  The  per  rent.  Payments  for  following  ' 

fact  that  oil  Is  of  such  importance  montlis  xvill  be  between  '350.00  and  Preston  East  Dome  Mines  pro¬ 
today,  xvith  a  record  of  increasing  $400  a  per  cent  on  llic  present  pro-  duced  Inillion  valued  at  $219,459  in 

demand  during  the  past  80  ycar.s.  duclion,  which  xvill  show  a  ('omplctc  October  from  Irealmeni  of  $15,582 

xvith  prospects  of  it  bring  used  lo  an  return  of  capital  lo  ilir  ro.'alty  hold-  ions  of  ore  for  a  recovery  of  $14.08 

even  greater  extent  on  a  return  to  ers  in  approximately  one  .'car.  pev  ton.  In  the  preceding  month. 


normal  conditions,  makes  an  oxvner-  T'hore  are  a  Hmiiod 
ship  in  this  vital  commodity  parXicji- hocatiniis  on  xvhicli  ro' a 
larly  desirable.  The  above  silual ion  j  availalHe  to  tlie  juililir 


ers  in  approximately  one  .'car.  |  per  ton.  In  the  preceding  month. 

T'hore  are  a  limilod  number  of  production  xvas  $202,201  from  15.- 
locatiniis  on  xvhich  id'allics  'viil  he'  tons,  or  $13.15  per  ton.  For 


lloxvcvor.  I  the  first  ten  monllis  of  1940  output 


applies  in  particular  lo  Canadian  two  xvells  arc  slated  fi’r  drilling  in  j  .stands  at  $1,920,676  and  gross  rr- 


prodnclion.  as  this  country  is  a  T'liriicr  A'allry  on  wliicb  ihcrc  xvill  eoveiy  since  milling  started 
heavy  importer  of  pcirolcnm  sup-  be  royalties  availalilr  on  a  similar!  March  I,  1939.  to  $4,637,816 

plies  and  tliere  xvill  he  a  large  do-  setup  lo  i]ie  Alberta  Oil  Incomes  No.'  rnna 

mcsiic  market  to  fill  f.ir  some  time  I  -  Major  Oil  Inveslniciii s  N”.  I.  off-  1940  Mili,-H  R*r(Av»r_v 

to  come,  apart  from  the  xvnrld  mar-  setting  Alberta  Oil  Inconics  No.  1  'o  |  42  476  *  'Ois’olis 

kets  in  xvhich  wr  arc  in  an  excellent  the  .Nortli,  and  Allas  Hoyallies  ,\'o.  l.!3rH  qTwrtxr’  47.709  S99.S  1 3 

posilion  to  compete  if  necessary.  offsolling  .Arrnxv  .No.  I.  the  third  | Ociohrr  ...  ii.S82  219. 459 


production,  as  this  coiintr.v 


posilion  to  compeic  if  necessary.  j  offsolling  .Arrnxv  .No.  I.  the  third] 
•A  study  of  records  and  results  of  largest  xvell  in  the  field  I'hcrc  will  i 
Royalty  rctnilis  shoxvs  Hint  investots  lip  other  ahead  of  the  dOH  royaltie.s 
purchasing  ahead  of  Hie  drill  in  good  offered,  tnil  in  tlie  nicatitinie  the 
locations  'viih  a  diversified  holding,  aliovo  two  are  gelling  ibe  altenfion 


Milted  R*rnA‘ffrA' 
18,447  $  S6S.66S 

42.476  536.040 

47.709  599.5  13 

1  5.582  2  19.459 


to  -40  144.214  $1,920,677  $13  3  2  I 

rRIVATEER  MIXE 

Privateer  Mine  Ltd.  treated  2.399  ! 


I  have  an  advantage  in  the  rale  of  ro-  of  royally  investors,  as  in  liolti  cases  i  Privateer  Mine  Ltd.  treated  2.399! 
;  turn,  because  of  tlie  royalty  principle  they  off.sci  xvells  xvith  alli'"ahles  at  |  tons  of  ore  in  October  for  a  pro- I 
xvhich  miisl  he  adhered  lo.  that  being  a  rale  xvhich  will  gixe  diiial  results  |  duction  of  $75.95(i,  oi  an  average! 
!  the  purcha.sp  of  loxv  priced  oil.  An  to  those  obtained  on  the  Albrrla  Oil  j  of  $32.89  per  ton,  compared  with 
,  cxiimpic  of  a  royally  ahead  of  tlie  Incomes  .No.  I  Proforicd  Royally  if  i  yeptemher  output  of  $85,173  and 
I  drill  and  the  returns  paid,  is  the  j  comparable  production  i:'-  encmin- i  xvith  $66,646  in  October.  1939.  De- 
MCommoil  No.  I  Gross.  This  well  has  I  tcred.  '(line  in  October  returns  was  due 


PROMPT 

ami 

RELIABLE 

SERVICE 

Through  the  (acilities  of  our  Calgary  office  we  arc  in 
a  position  to  follow  the  true  conditions  of  the  Alberta 
oil  industry  as  well  as  receive  advance  information. 

Weekly  Bulletins  on  Reg 'test 

CLIFTON  C.  CROSS 
&  COMPANY  LTD. 

Specializing  in  Alberta  Oil  Royalties 

Brancltr.%; 

LALG.ARA  -  VANCOLVER  -  RLt.IN  A  :  SAlsKATfMVN 
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.^b^tibi . 

1  )0,,  pref . 

1  >0..  pref  . 

Acme  r?lovc  . 

Po.,  pref . 

A  Knew  Surra?? . 

1  >0..  prt  f  . 

Alberta  ('irain . 

I  )o..  pref  .  . 

Alcoma  Stocl  r orp .  .  . 

T  'o.,  pref  .  . 

'  mal.  Electric  New 
AhkIo  ('an.  Trb,  pref.  . 

.\sl»e.*stO’*  . 

As-^oc  Rrewrjle?  .  .  .  . 
I  o.,  pu  f  . 

Niilt  A  Wiborp,  p-rf.  . . 

Harlxcr'?  Rr<  ad . 

I  'o  .  p'rf  .  . 

]'athur-(  Taper 

N  Ravklf  (;rain . 

I'.*  .  Pr.f  . 

Realty  Rro^ 

I  ’o..  Tr#  f  . 

I  •'  .  ‘Jr.d  pref . 

Rf  ll  Teh  rhone  . 

Riltmo-e  Hat . . 

Rliu'  IMd-.u)  . 

I -o..  pn  f  . 

H:  ntford  Cord,  pref  . 

Rrarilian . 

Hr*  w»'r?  I'c  Distiller?.  . 

R.  \.  (Vil  . 

R.C.  Tower  "A" . 

Do,  B* . 

Briirk  Siik  . 

Ibiildipc  Trod.  Class  A 

HurU*  pton  Steel . 

Can.  Brf  a<l  . 

1  ^o.,  V*  pref  .  .  .  . 

Do,.  ■  B'*  Prtf . 

(  an.  Cemert  . 

Do.,  pref . 

f'an.  ('yeb'  P’rf . 

Can.  Fo‘>ndrie<  A*’...* 

Do..  B  ‘  . 

('an.  Nor.  Tower  . 

('an.  Faf'krr®  . 

('an.  T.*ne?  .  .  ... 

1  ^O..  Pref 

(  an.  Cable  " 

TJo..  R' . 

T  o..  p-ff . 

Can.  Tate»«ir}s  New  .... 

I  'o,.  T'ref  . 

Can.  Tr^-weries  . 

]  0-.  pref  . 

Can.  P-on  e  . 

I  'o  .  pref  . . 

Can.  Ca^r-er«  . 

1  o..  tst  pref . 

1  o..  2nd  \  rrf 
Can.  Ca-^  Foundry. 

1  -O..  P’-ef  . 

('an.  CCa*'e<e  . 

T  o..  riehts  . 

Dp.,  pr.'f 

Can.  ('o*'\e’’t<‘r?  -  . 

('an.  (“otton? . 

1  >o.,  t'ref 

^ an.  '^’'redjje  Do*k 

Can,  Fa’fba’ik?.  pr^'f-  .  . 
('an.  Fo-e  cn  Invest  .  . 


('.an  Ind.  Metihol  A" 
Do..  IV 

Can.  Iron  Koundr'es  . 

1^0..  prrf . 

('an.  T  o'-omotivr  .  . 

Can.  Oil  (*o . 

Do  .  prf  f 
Can.  Pa'',  tlly 
('an.  Wa’lnarer  A’* 

Do..  B’  . 

Can.  Wino^:o9 
('an.  \V.  n.  Bores  .\ 
Car'’ation  C p.  \st  pref. 
C oekst'^tt  Ptow  ...  . 
C o"«.  Baker’es  .  .  .  . 

Cone.  Mir.  Smelt 
(*onp’’mers  Ca®  .  . 
Coe.  Tmre'-’al  Mills 

C »own  ('ork  <(*  ‘■'eal 
Oowe  Nest  ('oal 
I  i-  tillers-^  eaprams 
7  lo..  T'ref 

I  om.  .Are’o . 

T'o..  r'ref 
omir’on  Bridfre 
”  om  C oa'.  ''ref 
I  om.  Foundries 
Do,.  Pff  f 
:  om.  Claes 
1  ‘O-.  pref 
T  om.  Seottiffh 
Do.,  pref 

1  om.  ^teel  i  Coal  “IC 
1  om.  ^tores 


T  om.  TertMr  .... 

I  o..  rref  ...  . 

T-rveer  Pa^'er  . 

I  om.  Woollens  . 

^  I  ‘o.,  pref 
5  aete-rn  I  'atries 
'' astern  ^'tee!  Prod 
r a^tf rn  Thfatrec.,  pref 
T  a.ev  \7acntnr 

7'!eeTr<^!»:v  Cor” 

i  7lea*.  P-od 

Dnclish  Fleet  rtc  ' 

Do.  B" 

"'f;«-ita>le  Lifr. 

Farrous  T’layer? 

7  finnv  T-aTT  er  Shore 

FletirV  Bi^efll  . 

T  o..  nr*'  f 
F.-rd  Cla<5  A- 
^  o  .  Class  B  ’ 

1  ndarten  (  o.  of  C  an. 
'.  a:;,.*  a”  pewf  r 


—  -  Week  ending  Nov.  19,  1940- 

Prev.  High  Low  Price  i 

Close  Change 

1.05  l.CO  95c  —  .20 

9’i  9^2  ,  65^  —  IS 

13  123.  —  i: 


- 1940 - 

Ask  High  Low 


-Week  ending  Nov.  19,  l‘t40- _ 


Prev.  High  Low  Price 


i'Bles  Bid  Ask  High  Low 


....  Photo  Engravers . 

. . .  •  Porto  Rico  Power,  pref. 

....  Power  Corn . 

.  .  .  .  Pressed  Nietals . 

Arr.  Priec  Bros . 

$1  00b  pro'. 

97  00  Qii,.hec  I’ower.  .*.**.*,  ,. . 

•  •  Regent  Knitting . 

•  •  •  I  JO.,  prrf  ' . 

c-  co  pi^’^r^ido  ^ilk  A" . 

$'.00  Holland  Pa]>cr . 


9  7«!, 

10(4^  10 


Iniliislrlal  Sfoi-ks 

Hid 

Asked 

Acme  E'a’‘me’‘s  7^r  Pref.  .  . . 

$26 , 00 

$29.00 

Andian  Natinnal  ("orp . 

2” .  00 

CO  2 

.Anglo-Can.  Tel.  ".A  ..... 

8.50 

9.00 

Anglo-('an.  Tel.  ‘2.7.>  Pref.. . 

45.50 

48  00 

.AtL  tililies  Uts . 

2..^0 

4.00 

Atlas  Steels  Ltd.  1st  P’^ef  .  . 

104.00 

106,00 

.\tla.  Stc'pli.  LtiL  2’i(l  Pri'f.  . 

108  00 

106  00 

Atla?  Steels  Lt«f.  Com  ..... 

19.00 

20.f.0 

Barrvmorc  Cloth  Pref . 

2^.ro 

Barrvmo-e  Cloth  Com . 

10.50 

Blue  Tort  Brewing  A  . 

8.2. 

9  25 

Blue  Ton  Brewing  B . 

5.25 

6.00 

B.C.  T'ultt  ik  Paner  Com..  .  . 

18.00 

10.00 

Canadian  Active  Bond  Prices 

The  following  quotations  are  furnished  by  The  Investment  Dealers  Association  <9f 
Canada  as  at  November  20th,  1940. 

GOVERNMENT  BONDS 


- 1940 - 

High  Low 


Dorn,  of  Canada  Bonds 


Rate  Due  Payable  Maturity 
2  Jl)  C  June  44 


l.'do  —  li 

-f'3" 


26'4  74 

19 1 12' 
172’I  lOu 
7  09  ■  9** 


1  Do.  vot.  trust . 

m 

12' J  .. 

—  }j 

18* ; 

12 

1  I  >0..  nref  .  . . . 

95 

116 

!'0 

'  Buspcll  Industries . 

18 

18 

18 

15 

i  !’o.,  pref 

170 

16:. 

—  5 

V'O 

13.5 

!  S'aguonav  Power,  pref.. 

10:1 

105 

+  2 

10  . . 

101 

99 

Shaw.  WatP-  &  Pw  r  .  .  . 

18‘ 

IfU  18'ii 

—  t^ 

.!•? 

16 

i  >  her.  Williams  . 

n 

n 

15 

7 

j  Do.,  pref  . 

115 

115 

115 

106 

1  Silverwood  Dairy . 

2' 

3  ’ ;  . . 

+  "4 

4  . . 

fiVi 

3 

20’ '  20 
7.r0  7  2'' 


•  •  7>o.,  pr»  f  . 

•  ■  Sim.on  *.v-  bons.  .  .  . 

.t-'oo  i  ‘■'(ork  .  .  .  . 

“  I  Smith  Farrr.. 

<0  ^6  ,  Fti'f . 

«r  9A  -'out.iern  ('a'-.  Pwr  .  . 

^  •  I  Standard  Chomioal . 

•  btandard  Paving  . 

<1  Oft  «  new> 

«o  Oft  '  ‘^(a^d.  ‘'^teei  A-  Con. .pref 
I  ‘^(edman  Bros 

•  •  •  i  Steel  of  Canada  . 

•  •  •  ■  1  Stuart  Oil,  nref . 

$5  00  ;  Hosiery . 

«'>  50  >  '  . 

I  .''t.  Lawrrnce  C'orp  . 

■«.,  Ho..  A" . 

«6  on  I  'f'"*  ■ 

Int.  ’  .  ’  . ,  ■ 

t.  I. aw.  Paper,  prrf  .  . 
op^  Tambl.vn  Ltd  . 

'int.  . 

$4  00  “ookes  . 

$1  00  _  ''7:/ 

$0  05  i  ^’■onto  Elevators 
I  Do.,  prrf 


.-,1 

6’. 

0 

5’  .C 

60c 

iro 

107 

105 

100 

?7.00 

12 

12 

23 

2D 

12 

61, 

6’  :  6 

12’ 

3 

loo 

100’»  99C< 

75 

104’ J 

79 

$6..-0 

16 

15^  151, 

—  ■'4 

300 

26 

ll’.t 

loo 

lUO 

105 

88 

$6.00 

ID  : 

12*2  , , 

-t-'i" 

*  25 

16 

9 ’4 

-1-  ROc 

12’.: 

70c 

Toe 

-f  Sc’ 

*140 

1.5 

3.00 

35c 

Int. 

4 

3C. 

•D4 

6^4 

3*  j 

Int . 

ro 

ro  * 

M’y 

50 

30 

$3  00 

25 

75’ J  73 

29*4 

2  > 

2.8* 

20 

60c- 

75 

120 

86 

6D,i 

$1  7-h 

76 

76  7.5 

75 

86 

63 

$1.75 

3 

■3 

7 

7 

3 

10 

1 7 

12’ j 

m 

’80c 

^ft  I  on  nrrwiTig  .  .p,.;.*  u.w 

«i  Oft  Ti  e.  Puln.k  Paner  Com .  79.00  19. 0( 

,  B.C.  Pulp^v  Paper  Prof .  71.00  76. 0( 

op  B.('.  Stigar  .  72  00  74. 5( 

00  Brandram  H^'nderson  Com.  .  .  2.2  »  .J.  ’  i 

«T  on  Brown  Co.  Com.  (when  issued)  1  75  2  2* 

ll  .7n  Burns  A-  Co.  I.t  1.  •'  A  . .  4  25  5  00 

ti  Oft  R’Dns  A-  Co.  Ltd.  -B  .  2  25  3.00 

;  Ca’g.  Power  Pref  .  100.50  102.00 

?7  00  !  Crushed  -tone  Pref..  .  22.00  . 

ir' =,n  Canada  >'tarch  Com .  6.50  . 

9ftc  ■  Canada '‘  ta^eh  Pref  10S  .50  . 

*  i  Canada  Tea  7';  nref  .  21.50 

A-J  !  ('anada  Wire  Cable  Pref.  ..  106.50  107.^0 

*  ' Can.  .Airways .  7  -25  J 

A-r  I  ('an.  Col  nial  Airwavs .  3.00  4  00 

60c  C  -onerative  Woolg.  .  6.75  8.00 

S7  ftft  ('a*!.  Ceneral  Electric  ('om  .  201  .00 

I  Can.  Oon.  Invests .  4  ?5  8  2.) 

■  I  Can.  Gen.  Rubber  Pref .  . 

"ft  Can.  Goodrich  Com .  il 

r.tn.  fndiiMtirs  Ltd.  ■  B  Com  210  00  210.00 

$0  00  Pan.  Industries  I. td.  Com  ^-0.00  220.00 

4  ROe  Can,  Industries  I.td.  Pref .  104  00  10b. 00 

+  ,7,'^  Can.  InR,>rs  U  UaaO  Cm .  •?;  00  7  .oO 

Can.  Inve.stment  Fund .  -I  2  8o 

$0  00  'tit  lamp  '9  .t  ® 

Can.  P  wer  &  Paper  Inv.  Pref  2  2u  .1  00 

Can.  Tube  &  Steel  Cm...  4  hO  S  .50 

Can.  Tube  *  Steel  Lst  Pref.  .  8e  00  88  00 

‘  Can.  West.  Lumber  .  40  .00 

40200 

XVV  Capital  Wireel  lb  Pref .  IS.'O  21  00 

$r00b  .  0  27 

%-*  ftft  (  laude  Ne  n  C,  tret  .  ,2  iq 

('  I  nial  ^teami^hips  (  m.  ...  17  oO 

•on,;  C  llinRWond  Terms.  1  nits -  T  ’  ,.’  00 

,o^-'’n  Cons.  Salesbk.  Pref.  Bonus .  7100 

*"«o'  ConveyiPR  Kuuip.  Pref.  Bonus  00 

$-  no  Coneland  Flour  1  nits  ... 

Corporate  Inve.stors  ■  A  e  7 '  0  j,o 

Co-ruRated  faPerl^s  (  om.  OO  1  0^ 


losw  io2a< 

97 ‘i  93>| 


Com  220.00  220.00 

104  00  106.00 

70  00  71.70 

»  .“.O  2  8.n 


1021,"  lOOH 

106W  I04».i 

10.01^  103^4 

lOO.f  108 


lOO'f  107 'i 

lO-n’i  lO-'”,' 


Dom.  of  Can.  (1st  War  Loan)...  3i 
Dom.  of  Canada  Bonds .  SI 


3  AO 
8  JU 
3  Jl) 
3  MS 
8U  JO 

8LJ  mm 


4  AO 
1  AO 
4>  AO 
4‘  FA 
MM 
44^  MN 
4H  MM 
4,H  MN 
6  MM 


June  44  lOOLj  1011/ 
June  43  102  102li 

Oct.  42  lfl2'’i  1081, 
June  S0-S,7  !'7’4  98«; 

June  o3-58  071.;  08^ 

Sept.Pcrpa.  88i^  R9U 

June  .6-49  101  a;  10254; 

Wov.  4.S-.')1  100  101 

Feb.  48-02  lOOi.;  lOlU 
June  66-66  !t(i'4  lOOW 

Oct.  44-49  102'.;  lORV* 

Oct.  43-45  IOOI4  106W 
Oct  47-62  lOl's  lO.OU 
Oct.  44  lORi..  lOO'p, 
Feb.  46  1091^  llO'! 

Kov.  46-56  106a,'  1071, 

Kov.  47-57  107  ,  IOR'i* 

Mov.  48-58  107a4  inSli 

Nov.  49-59  108'.;  lOoU 

Nov.  41  103'i  104 

Oct  43  108'.;  109'/ 


RAILWAY  AND  NAVIGATION  BONDS 


96ta  86  Canana  Steamships  . . 

98  90  Canaaian  Pac.  Railway  . 

103  I00>4  Canadian  Pac.  Railway . 

92’^  82  Canadian  Pac.  Railway . 

113  IlOLi  Can.  Nat.  Rlyi  (i)om.  Guar.)... 
1161^  llSVi  Can.  Nat  RIy.  (Dom.  Guar.)... 
lljifi  llSb,  Can.  Nat  Hly.  (Dom.  Guar.)... 
98'i  95*,4  Can.  Nat  P.ly.  (Dom.  Guar.)... 

951,  12,44  Can.  Nat  RIy.  (Dom.  Guar.)... 


5  JJ2 
4h  JD15 

6  MS15 
3  aO 
4'^  MS 


Jar.  57 
Dec.  44 
Mar.  42 


CML  Sept  61  I12'i'  112’ 

4)4  J')15  CNL  June  55  ILJi.,  116 

5  JJ  CNL  July  49-69  IPJ'.;  Ill 

8  JD15  C  Dec.  45-50  O81.  poi 

3  JJ15  C  Jan.  54-59  9.•.l^  Uij: 


-  1940 - 

IfiRh  Low 


PROVINCIAL  AND  MUNICIPAL  BONDS 

(Supplied  by  The  Investment  Dealers'  Association  of  Canada) 

PROVINCIAL 


Tuckett?  Tobacco,  prrf.  1 76 
Twin  City  1  75 

1 7.5 

ir> 

160  145 

2'*  1  7 

Do.,  pref  .  28 

Dnion  Clas  Co  .  15^4 

15^4' 

15'i  — '  -S 

28 

17  12 

1  nited  .‘‘teel .  4^i 

TOO 

71  ,  *’ 

\  lau  Ltd  .  3'  j 

.  .  3'4  . 

4’h  1 

Do.,  pref  .  ro 

Wabass'?  Cottons.  29’^ 

30 

24  I'i 

45 

100 

60  7) 

37  '.i2 

Walker  Hiram  G.  i  AA*.  43 

44', 

-  11* 

‘J600 

71*;  2” 

NiO'-arr'h  Kv 
I  O..  T'‘f 


•itrra’  1..  H.  ^  Po 
•o..  3'  •  Notf':«  . 

)t-ca’  T.f.riM 

'it  ‘oai  T  ('lrgraT)h  . 

',tr»  a:  I  ’■amwavs 


'•atiora’  I^’Twc'ries  30’ 

Do.,  nref  38* 

National  (  rooi-r?  5 

Do.,  prrd  25 

Dat.  StL*ol  (’a*-  45 

Nat.  Pipp  .A*'  7’ 

Niaga-a  Wiro  2'^ 

Noranda  M’ups .  &93 

North  Ma'’()il  ,  .  1  ftft 

Do.,  rre  f  .  3L 

Ogilvic-  Fiour . .  .  27 

Do.,  prrf  I'd 

Ont.  b  trol  Prod .  17 

Do.,  pri  f  .  115 

Orangr  ('ru?h  .  2 

Do.,  prrf  .  7 

Ottawa  Electric .  12 

Ottawa  ("ar  9 

Ottawa  L.  U.  &  Pwr.  ID, 

I  Jo.,  pref  98 

Page  Horsey  Tubes  79'» 

i^anfepee  Oils  ...  3 

Penmans  Limited .  54 

Do.,  pref .  123 


2  75  195 

3  65  I  65 

3  65  1  65 


179  102*3 

129  113 

156  135 

1  5ft  1  ftft 


Arr.  I  .Do.,  pref 
^1  00b  ^Veftern  Canaria  Flour 
^  Do.,  pref  . 

$7  00b  "’extern  Grocer?  .  . 

7nt.  •  e'  ■ 

$4  00b  ''‘'‘'I-  Kftotenay.  pref  . 

$6  00  We?ton  ?  , . 

Int.  . 

$6  00  . 

Int.  '' innipeg  Electric  ‘  .A”. 

$6  ftft  I  >o..  B'  ‘ . 

00  I  ’9  .  pref 
Int.  'Food?  Mfg.  Co.,  pref..  . 
Irt.  AVood  Alex.  (S*  J..  nref 
Int  ^'9rk  Knitting  Mill?. .  . . 

Int.  Zeller,  . 

Do.  pref  . 

'Troo 

Canadienne  Nat  .... 

Int.  Commerce  . 

Int.  Dominion  . 

Ir-t.  ImoerJal  . 

Arr.  Montreal  . 

$5  50  Nova  Scotia  . 

Poyal  . 

SI  OOb  Toronto  . 

llV’oO  IDANS  and  TROTS 

$1  29  ("an.  Permanent 

$.5  on  C'entral  Can.  Loan 
?2  90  rha-te-ed  Tru.«t 
f.i  00  jr,.,,-).  Invent 

f2  22  Hu-.m  A  Erie 

$5  Oo-.  20  p.<'.  paid 

lot.  Land.  Baoking  A-  Loan. 
00  Nat.  Trust 
$l  29  Ont.  leoan 
$l  50  To-onto  Gen  Tru?t 

$l  "9  T'o-onto  Mortgage 

$6  no 
no 


201,  16 

1  85  h  00  1  25 


170  746  745 

1.55  1'6ts  155 

188  lP6».s  183 
2 00  200  '  195 

183  190  185 

080  2^0 
162’  o  1631  „  l»;il  ; 
2  75  2  72’ i  .. 


Record  of  the  Curb  Markets 


Beq'ji'arroic 

$1  Oftb  BrMinc  CortirrlB 
$T  90  .  p»et 

B  ( '  Pa''kcr  ? 

Int.  B’shtCo.T  G. 

pn  . 

?2  50  Oalcary  Pnwf’-.rref 
!  Can  At  iJom  Sug^r 
^9t-  Can  B'jd  Rrrwerie? 

%\  OO  i  Panada  Malting 
$1  OOb  j  Canada  Paving  prrf 

'  Can.  \  inega-R . 

Arr.  c an.  Starch  .  . 

$  1  00  ^  pref 

U.OO  Can.  IndiLctrir?  B" 

Irt.  I  X7o  ,  pr^f 

fOc  h  Can.  (lep  In' e^tment 

I  Can.  Int.  Invest.  Trust 
00  ■  Do.,  pref 
$  )  .'-O  ('‘anadian  I-ight 

C arariian  Marcrini 
$7  09b  Can.  Nor.  Power,  prrf 
S2  ^Ob  Can.  P.  A-  P.  Invent 
52  -9  fto.,  pref 

Can.  \']ekerB 

It'^  r 'o  ,  pref  .  . 

('an.  \5’e5t:rgbr>i|eT 
It»-  Catelli  Food  Prod. 

O'Oe  Do.,  prrf  . 

Tnt.  C ity  (las  Electric 
$7  00  ('np!*.  J^apri  K’  Gr  ,  pref  , 
f'laude  Neon  .  . 

O’  om.  .'^.leoho! 

.Arr.  (’om..  .Alcohol,  pref 

Con.  I  IV.  ? tard.  hre 
Arr  j  I  )r»..  prrf  ,  , 

.Arr.  j  Conpoh  Paner  Corp 
fOc  b.  ■  C onsol.  Prep'*  Ltd 

C orr.  Paner  Pox,  pref 
C fown  1  om.  Oil 
Celtic  Knitting  .  . 

■  Oc  c ub  .Aireraft. 

40e  b  I  T.'a’dd  6i-  Frere  '  A" 

O'”:  I  avid  A-  Fre-e  P,”. 

*2  90  T:rhavi!arid  .Aircraft 
86 . 90  f  )Q  ^  f 

^"^-OO  Dij-herMeel 
?7.:o  I  o.. ->-rf 

$1  -0  f  om.  7’''''?;i’'eDrir.g 
Int.  I  f;om.  (hV’Io^h  .  . 


D’  ’4  $'  0  Fa  t.  Kootenay,  nref  . 

27  j  52  OOt)  Fa  tern  I>airir*v,  nrrf.  . 

13  $l  .00  Fai’’ehi!rl  .•\:’‘craft  .  .  .  . 
2  .  .  Fleet  .Airc’-aft  .  . 

6;  ^  Arr.  Fo-.  pow.  ^  ec . 

■'d  i  *.  .  Fra'ier  Coy’s  . 

7  *c  I  :o.,  vot.  t  rust 

^2  70c  F-rima^'p  I  tfh.  prrf 

-20  57.00  Hillcre.ct  C oIlr-rie« 

5  Ir.t.  :  Do.,  pref 

’4  Irt.  Honey  Dr-w  r.ew 

110  57.00  n-imlje-i'tOTf.  ^'hoe 

1^^J  70c  i>  Hydro  Electric  hoc 

9  hOc  V>  Irt.  Pair.t« 

'2  ...  Do.,  prrf  .  . 

2  [  Irter'  ity  Bak'ng 

20  Interstate  Royalty  .A  ’ 

20  $l  00b  I  o.,  B  ’ 

20  Jl  OOb  T.ar.irlev  I  fd..  or.  f 
5  Lake  John  P.  -f.-  P  . 

f.'O  J6  00  Lake ‘-'ult  hue  Pulp 

.  .Maritime  TH.  A-.  Tel 

Arr.  I  Jo.,  pref . 

5  .Melcher?  . 

4  Int.  I  Jo,,  prr  f  . 

D4  Mercury  Mill;’.  .  .  .  . 

3  Do.,  prr f  .  . 

2’j  .Montrra!  N.  Power 

25  ‘  .Mont.  Rrfng.  <A'  Stor.V. 

73  ?’2  00  ;  Do.,  pref 

110  $7  00  MacLaren  P.  <0  I' 

2  I  MacRen^ie  .Air  Service. 

00  1^2  f’O  !  Nooruuvn  .Air 

F.r,  ?4  00  I  Nova  ‘‘•cotia  Light 
104  $7  00  Do.,  orrf 

25  $i  .  *0  .  r)nt .  V  ilknit.,  prr  f 
46*3  $1  ro  Paton  Mfg  •• 

$12)  I  io.,  prr  f . 

38  ?2  20  ;  Power  (  ’orp.  pr<  f 

39  $6  00  Do.,  2nd  Prrf 

37’j»  $7  60b  Provincial  Tranrpftrt 

1  74  $7  00b  ()i'rdier  Telephenr- 

2.0  $7  00b  Krhance  (irain 

I  I-’o..  prrf 

;  Rohr-'-t  Mitchell 

25  $2  09  I  Robert  ^  imor-on.  nref 

•12  $1  75  Rogcrs-Majejlic  Kadiri 

A*!  ^  S'angamo 

22  $1  .*.0  Lamia  H’^irigr  '  -A ’■ 

37  $2  00  .  r>o.  •  B  ’ 

5  !  So  (  an.  Power,  prrf. 

29  $2  00  .  Stand  Clav  Prod. 

47'.i  $4  00  Supprtest  Petroleum 

HD-  ’  Do  .  V  T 

2  30.'*  ;  ‘^’top  Shop 

2*)  $1  00  :  Thayer?,  pref 

1  70  $7  00  i  I ;o.,  com 

7’ t  Int.  I  Thrift  Stores 

110  $7  00  .  Do.,  pref 

2  j  Dniterl  h'liel,  prr  f. 

6  Ipt.  '  I  ritted  K'jel  ‘A  ’ 

6  Int.  ■  D  .,  ‘  B” 

•'»  In».  ’  T  niteri  Sec 

1''i  $1  00  '  ;  riit.  ;\m’iaenienf  A  ‘ '.A " 

f(t  $r>  00  :  B  • 

f'O  $5  (KJb  ‘  rdted 'Distilb'r- 

3  I  Walkerville  Brewery 


129  136 

12*,  15 


1  49 
111*: 

ffte  I  00  1  25 


.  ,  I  Dairv  Corp.  of  Can.  New  Prrf.  7  99 

...'".'n  Doh.-.A- Sr,-.  5'-  Prrf  W  OU 

i:  I  Drb.  ,<•  Srr.  Ci.m  I’" 

-  ’  Drtroii '•  I'an  urn  h 

Dom  Maniifartiirrrs  Prrf  l"'  'JJ' 

sn.,u,  D-im.  Manufurturrrs  Com  b  On 

Dovrr  Indiistrirs  Ltd  8  00 

Dunlop  Tire  Pref  .  . .  • 

«•  OO  Ea.«tern  Bakeries  Prrf  ••  .7^ 

»  %  rtS  '  ih'i^tern  Steel  Prcnls.  Pref  .  •  w9  00 

Fas  •  WashiiiR  7^;.  Prrf .  In  00 

77  nn  Easv  WashiPR  '  om  -1  -  . 

Frdrral  Grsiu  0.'  .-''c  Vrrf  .  .  . .  -I.-  oo 

Federal  (train •  I 

L’  ""  F,"?r\V-iMl'an's  Hotrls  Ltd.l  nits  48  00 

L  GaltBrassDr.  T.td.Com  ...  8  L  > 

"'sn^  Gpdrrirh  FIrvatiir 

Gnuiltr  Bide.  iKltrhrnrrPrrf  ‘MOO 

j;  GoudlrBUlR.  KU'-lirmr)  (  om.  •'  '10 
Croat  Lakr,  Pow.  7.00  Prrf  101  00 

(tuarbian  Realty  Pn  f  . 

(Juelph  (’arpet  Com  . 

.  ('fiielph  ('arpet  Pref  .  lOJ  ()0 

«-y  1^0  Ciurrey  Fr>undrv  Pref  .  7  JO 

’  Hart  Battery  (*om  .  tix’ 

Haves  Steel  New  ( 'om  ....  70  00 

<ti  'o  Highland  Dairy  (*om  .  .  1 

I  IliRhland  Dairy  Prrf  -  4h  00 

Independent  Biscuit  Pref .  o 

4Q  Oft  Indnst.  Accept  Fref  . . 

on  :  IiiRlis.  Jobr.  Ci.m  .  o 

$70,00  .  J.  J  _  7*“;  Pref  1  70  00 

iKer  7  tilit.es  1.7.5  Pref  .  10  Oft 

*1;  no  '  1  7.. 70  Prrf  .  20  no 

$8  on  Ifl.-pj.,  I.'omid.  Prrf.  Brnlls  10  .•'0 

t'o  OO  .Irnkins  Crr-rtrr'as  Prrf  07  .'-.O 

KmRston  Sliiobiiild  1  oils  ... 

I.obl-aw  Inr.  t'rrn  I'll  J- 

$8  00  Maritirrr  Trl.  Com  .  ' 

$R  00  I  Maritimr  Trl.  Prrf.  .  10  -J 

$1  no  Mrrsrv  Piiprr  Com  ,  ■  0  "• 

$'J  on  s)  A.  n  Nrw  Corp  iwhrn  is,  i  1  o 

$1  00  Moirs  Ltd  60^  Prrf  16  Ml 

80r  Moptrral  Airrraft  Ipd  Com.  1  4  • 

$1  rn  \)pp,  I5L  Pow  6'-;  Prrf  'Jo  no 

$H  on  Morriron  Bras,  Prrf.  Pomi,  0  no 

00  I  ^Irrrnw  Srrrw  Nut  Com  0 

$4  00  \I..rrow  Srrrw  Nut  T'".’  Prrf  OO  70 

.56  on  !  Mf,  Koval  Hotrl  Prrf.  old'  "J  7i 

f”  on  Mf  Koval  Hotrl  Nrw  T  orn  I  7'. 

Nat.  Hosirrv  \Tills  Com  80 

Vat  Hrurry  Mills  Prrf  .  ..  80 

\l'm  Nrdf.fn  Com  ’0  oO 

IVm  Vrihon  Prrf  I”' 

Vrw  P.-Ilsp  Trl  I’om  1"  3> 

Nrw  Mrth  1  drv  6C'';  pmf, 

Kopus  .  ’  *  OO 

Niacara  1  owrr  -Irrh  PridRr 
Com  ..... 

lot  Norbra-I  Mllirs  . 

17  no  vor  Opf  Pow.  I  om  . 

I  Nor  n-.f  Pow  Pirf  7  .  OO 

North  .\mrr.rao  Clr-  .  Prrf  .  10  00 

\r-fhp-r.jtrri.  I  fflifirs  Prrf  t*  1  OO 

$4  on  I 'v-hf  A-  PoarrCom  86  .',0 

$T  on  o  I  , Pnwrr  )'rrf  I OP  70 

oOr  ript,  Tob.T-ro  7"  Prr  f  Bonos.  I  4  70 
$6  on  Karifir  Coa  t  Trrrpins  Corp  0  OO 

$6  OO  j  p,o-.inrial  Bank  .  'O' 

$1  70  Provilival  Panrr  Prrl  107  rO 

Int  Ouehec  Pulr»  Pap<'c  Prrf  ’!  •■'9 

$1  :  9  rhj.rftft  Mdk  Products  Com  2  2  ' 

Pranitr  Corp  ,  ■  l^o 

Ffriianrr  flrani  6  .70  Prrf  6h  OO 

■JOr  Rp-rr-udr  Sdk  M  lls  B  O.iO 

lot  Pohrrfsop  P  [  Mfe  'Oil  OO 

O':  Rllridv  .  I  .?7  00  Prrf  2100 

JT  fO  <p,|.p,car  1 

on  Srr  S  Hold.  Corp  6r,  Prrf. 

'  Or  Kopijs  .'8  no 

I  Standard  Fuel  6*  Pref  •  9 

'’’I'  j  Stgnria-d  Fuel  (  om  •••  \ 

?l  on  Stanfrld  s  T.td  10|;  ''0 

Int.  I  Strdmar,  Bros  Prrf  . 7  on 

J7  ftft  Horiilev  . 

I  Tin  Tf*p  Tr*c  Pref  Bonn? 

T-^rontft  Cerfft  C'^m  *33  99 

Toronto  (■'arpet  Pref  (p  9ft 


7'i  no  <4  00  60  00 

Z,  ft ^  69  00  ,'•2.00 

.n  00  107  on  98.00 

105  ro  94  00 
J-;?  102  no  82  00 

7  90  101  50  95  .^0 

6  90  05  00  8;i  no 

I  107  50  96  00 

'  103  50  92  00 

19  7e  I  ins  25  98  50 

6^  00  110  25  1 98  ftft 

3  00  j  108  75  100  00 

«  104  OO  99  00 


Alberta .  . . 

Z  I'‘)1 . 

British  C olumbla 

Dn 

•  Pn 

Manitcha 

•  D  . 

New  Brttnswirk 

•  D 

Nova  Scotia 

(iptario 


104  ro  100  00  yOntario  (Hydro  Elec.  Pw*-  Comm 


20  00  112  no  ins  no 

21  on  PO  50  p.h  00 

10  so  ipo  ,=,fi  p-  -p 

0  '0  7H  00  67  00 

86  no  po  PI,  rjp  PI, 


Prinrr  Kdward  Fslaml 
Diirbrr 

-  askatrhrwaii  ... 

Dn  . 

Dn  . 


'  0  I  on  00 
00  10.-,  ,50 
00  '  lo-J  -,0 
:  100  ,70 
00  I  in.-,  .M) 

00  i  00  on 


00  no  •Halifax. 
06  1)0  Hull  . 


mi  Oo  in;i  .50  I  106  .,0  inn  no 

1  10  1  r,.7  ;  mo  .-,0  102  00 

4  27  6  on  102  00  l  u  .70 


Lr\  is 
Mftuctnn 
Motitreal 
'Ottawa 


1  I  103  .50  102  00  ‘t^uebec 

6  on  ,02  00  i  n  70  'Saint  John 

’.Dn  !  St.  Lambrrt 

r;;  rn  ;  ""  Fydnov 

•  0  on  j  ,00  no  fl  no  Thrm.  Knirs 


•'■0  0"  106  no 

98  00 

86  00  100  00 


85.90  *\’ancouver 


!3  00  *4\  jnuipe<* 


1  70  90  176  09 

10  no  10  7*1 


'I’ayablr  Canada  and 


1  Mcb.  1947 

71  .00 

1  Del,  ,0.59 

63  no 

L5  Feb  1947 

107  00 

1  Sept.  1953 

103  Oft 

1  Oct.  19.53 

I111  no 

1  .\pr.  1947 

100  00 

1  Oct  1951 

'2  : 0 

ISMav  1950 

102 

.  7’-v 

I  .Apr  1961 

98  *»o 

1.1  S'f'pt.  19' 2 

liM  00 

1  July  1946 

no  00 

7*  : 

1  .lunn  195  0 

107  2 1 

4'‘;h 

1  Jun*>  1971 

lot  50 

(  omm  '  i''. 

1  .Aug  19.’ 7 

104  -II 

7% 

1  Jan.  1970 

111  on 

•V'o 

1  Oft  1945 

f  6  ro 

.  4', 

1  Ailg.  19.-8 

98  00 

15',\llC.  19.53 

76  00 

15  Mcb.  19.-2 

1  2  00 

1  4uc.  1958 

83  .50 

Mf  !PAI, 

.3*  . 

1  .Inly  192 

91  09 

D  . 

1  Jan.  19r2 

102  00 

.....  5 ’  • 

1  Mav  19.' 2 

100  00 

. '‘t. 

1  Mch.  1951 

98  Ol) 

.  .  .  .h**, 

2.I11IV  19:  1 

101  50 

.  . 

1  Mch.  F'f. 

9.5  ro 

. 7 '  i 

1  .Inly  ini 

106  :o 

.  . 

1  June  19.’.9 

103  00 

.  D ; 

1.5  Apr.  1971 

1  7  50 

1 1  i  J 

1  May  1967 

88  '0 

.  •>'  ,j 

1  AiiC.  1941 

101  .50 

1  Nnv.  19:.8 

1  7  00 

15  .Ian.  1970 

98  00 

I  May  19.' i 

^  7  00 

31  Dec.  K-iT  , 

L 

1  .\pr.  19(;i 

9'LO‘.) 

97  50  I  (IHHcs 

'5;  r.'?  !  8  T.  .and  T.  7'-.  m7.7 

)s  ,1-  Xr  '  Trlophonp  .7.  19.77, 

.‘f-  ’*  i  Bril  Trlrnhopp  .7  1960 

’■i'  .7-  ■  r  nn  Trlrphnpr  4'  1961 

1  "n  nn  Ca'stry  Pnwrr  7  |96n 

If!  -n  IS  nn  ''o'eary  Pnwrr  .7.  1961 

."  C.  N.  Pnwrr  7.  m.C'l 

..I  L  ..7  r  :  r>.  <7  aurf  Kl  «'  •.  19f. 

“r  nn  “f  I  Gattnra'i  Pnwrr  9.', .  ■ 

n  1?  "n  ri.i  .  •  B  "  .9’,.  1949 

'  "  Dn  7  m40  Fr  Wis 

■.D”  ’"Dn''^'  )’'“L  1  94  4  ’  : 

7  !,  ip  I  lot  Pnwrr  6.  197.7 

i’  “  p.  Irt  Pnwrr  6.  1977 
so  97  e<wrr  61.:,  1977 

Mrl.arrn  4.  1969 
M.T-.  T  and  T  1.  1967 
'in  .f  II  --  "  Is  Pnwrr  .71...  1977 

"  "  ’  "  ‘  ’  M  Tram  7.  19  41 

M  Tr-im  7  10-,. 7 

4  ,  nn  I  M  TrD  .41..:  197.7  ; 

■  n  nn  I  N'dd  and  P  4 '  ■!.  19.76 

■  r,  I  Nfld  and  P  7.  19.76 

“  no  '  ^  ^  )■  >9-^7 

■!  ,  nn  8,7  on  '  '^"awa  ' 

.rx  ,v,>  I  (3ttaw;»  \  P  i.  7967 

■?7  on  inn  no  !  ^'''a-a  V.P.  .7.  1979 

86  .70  90  00  5’"^  exw  4.  196.. 

ton  70  108  70  SaRiirnay  Pnwrr  I'.n  186n 

1  4  70  1  7  nn  PhawiniRar  1',.  196, 

9  no  9  77  I  ShawiriRan  1.  1961 
ini  mk  70  Sr,mnt,r,  .M  ,9.  2 

mx7o 

2  2>  n  27  Industrial 

’  "r  nr  H  '  AbUlbt  7,  19.N1 

86  00  69  00  p  ,9f,3 

”  •'!!  .rJ  nr  Albrrta  Par  c,.  6,  1946 

100  00  mi  90  .viurma  StrrI  5.  1948 

?r  Hrand  Hmdrrsnn  6.  1978 

1  10  1  .8f>  j  Brown  5*  >.  1946 

..  ftft  C-  ('«nner?.  1.  ll».M 

'*  rr  :  C  Crmrm  4U.  19.71 


rw  7  ork-  zPayablo  Canada.  Nrw  )  o-k  and  Lu  idn 

CORPORATION  BONDS 

Bid  Ask.  I  C,ar.  p.  f.  }'  ip...  mps 
5*1  5*7  I  (  Int^'r  Paper  6.  194*1 

129  123  (  ar  Lo‘m  6.  195:i 

120  123  r'  \  ickcr?  6.  1947 

mi’  J  I  ('  R  5*  1951  pyn 

l(t6  1l»9  *  r>.S.  «iid  C,  1955 

m2*  J  i  r>  pHr  4’ 19;. 1 

tO’)  198  I  1’onnacona  P^per  7*'.,  195(v 

99  102  j  EH^tern  Daitiepb.  1949, 

07  h aiTU'Uy  Pin ver*!  7’  •.  7951 

97  Iftft  i  Federal  Gram  6.  196> 

.  mi  mi  !  Fer  p.  P.  See.  6.  1969 

-  •  t%9  72  :  k'rH'ser  ('.•>  6,  19  lO 

•  .  •  190  !  (f  L  Paper  5,  19S5 

.  •  ^3’  .  I  Int.  r  Bakp.  5.  7978 

.  .  98’  .  I  1.  St.  P  .Mri,  1*161 

.  16  99  I  Lake  St.  .1  5.  19fi( 

'»8’  .  702  ;  Manle  I',.  19  19 

196  ^  McCoM  i’j.  19  7'» 

.  9D  ;  ‘7  ■  Mor^ev  r  19.’'7 

63*  J  Mersev  P.  1949  ...... 

•  58  ,  M  and  O  P  19t7  .  .  . 

.  98  Mcnt  I'  r>  6.  1948 

.  98  S  'rind  C  .'P'-.  196.8  _ 

HiO  Pr,re  RroA.  r  .  r'»57 

mo  lft2  Price  Brft«  1.1957 

I  9ft  I\e«:t  igft'irhe  6.  19  78 

m2  19  »  ReUand  Paner  t*  •,  19**1 

191  fmithH  4*1.1931 
191  t956 

196  1 09  I'liitftd  Gram  G.  5.  1978 

791  jOH’o  1  T'nited  f'irain  (3.  5’  1919 

•'•9  i  Wrt'tetn  (3r9in  6.  19  p 


,  Mex.  Bldg,  6.  1977 
Ac^d’a  Apt  t.  1*659 
I  Mnntrrjjl  .A or  1st  4.  l*Jb4 
ir'jiirance  Evchjinge  3.  1951 
'  Quebct*  AT>r.  5.  1950 
j  Sherbrooke  St  3’  .  -i,  I9ii2 
1st  C  3-3*‘ :-7.T957 
i  Wibler  5,  1953 
IWmd  H  1*. I.  19x53 


Calgary  Oils 

Reported  bv  Jame?  Pichf»rd?r 
iQiirfed  in  cents) 


I  Trader?  Fm  ^ 
!  Tnder?  Fm  F 

Traders;  pin.  '  ^ 

Rt'i 

1  rader*;  Fir  •' 

CnfteH  Cnrpn*! 


6^;  Pref 

T'*.  rr*f 

A*  B  Ipc. 


Ipt  T'nited  Fa’^mers  ('o-on  Lt'l 
70c  T*nited  Steftl  '  Pref 

'  5’irerov  Mfg  Pref.  w'th  Rtp 
U'aterleo  Mfg.  New  Com 
\Ve;,t  Can.  Hvdro  Partic.  Pref. 
Weptern  (irain  ♦'’-.T'c  Href 
Bonu? 

Wepfern  '•^teel  Com 
Wee-fon  Geo.  Holding? 

I  Wl'ite  Can.  Aircraft. 

Cftcb)  Willarflp  Chocolates  Pref 
Woods  Mfg.  T.t<l.  Com 
Wood's  Mfg.  Ltd.  Pref 
'  York  Trading  Com 
I  TriJ'-l  A  I.oan  S(o?Ks 
•Ncadia  Trust 


'  Canjtal  T rust 
('ent.  Can.  l.oa  i  S'  Savg? 
(’omme’-cial  ?'in.  Com 
j  Crown  Trust 

]  ■  I  Ka;4.  (*an.  Savg.s  . 

I  F.a'tern  Trust 
I  (**-neral  T rust 
■  Gi  a-ant  y  'Trust  Can 
'  Gtifloh  .<•  Ont.  Inv.  Pa- $50» 
Huron  4^-  Kri-^  Fully  paid. 

I  tpd’ict.  Morf.  <,(i'  'I'rust 
Lambton  I.o*io  Inv 
fianrier*  Ra’kingxV  I.oan 
London  <'•  W  •.■'torn  Trust? 
Midland  I.oan  A  Savings 
•  Mi'rtgage  (’o-n.  N  S. 

Oftb  '■'ova  'cotia  Trust 
Irt.  Brnminr  TmM 
j‘>  Sherbroo'nt  Tru.it 
'  terling  Trust 
Tniptp  4^'  ( fuarantee  GUI 
”icto*'ia  Trust  A-  Savings 
Waterloo  I'ruM  A'  ^  aving? 

VOc  In-nranre  Stoihs 
'  Br.  .Ame**.  A<iscr 
i  ( '.annrla  I  ife 
j  ('oofr-ci.  Life  3ftG  mf 
}  (*on(ireT»tal  T.if**  29*','  prl 
(’  own  T.ife  h'nlly  i»d 
'  om  Can.  Gen.  Ins 
’  om.  Fice  In? 

^•'m-ire  I.ifc  2’*  .  pd 
:  ''v.r.f'lMo-  Life  3r/;  Pd 
j  Fer'e-al  Fr e  2'^.,  ptl 
’  (*ri  a*  West  l.ife 
•  *’  90  (:t  jirant‘*e  Co.  of  N..A. 

'•'  Halifax  tns 

,  'm-.-ial  Lib- 

...  '’V  Mani  fa'’tftef.rs  Lif‘* 

5  !  *' *  Ma-  jl  irn*'  I  ib* 

J':  ^  ;  .Mo-ia-'-h  I  ,f,.  2nc  I'd 
'  \  '  .  ■.'atio-at  LiD 

•  ’*■  '■ovf-‘''"n  I.tfo  25',  pd 

'■|in  Lif  ‘  Nsper* 

't'o-r.  ift,  r.one-al  ’ns 
fort)  As .C4..  Com 
W".-t<  rn  Asscf-.  Pref 


(2  90  79  00  I  LISTED  TECTION 

8.5  00  87  00  ‘  AdiP’ral 

88  .50  '91  90  :  Alb  P.  < 

'  .Anacot'da 
ir:  Oft  1 1  59  j  Arg  C an 

10  75  11  59  Rn. ,  I  'om 

29  09  21  ^9  1  Thrown 

50  6  25  I  Calmont 

2  5<l  3  90  j  Command 

23  7.*>  V.i  .50  j  Commftil 

2)  59  28  90  j  Com.  Pete 

65  1  09  J  Dalhoupie 

11  25  72  25  !  Daviep  P 

I  Ext.  Roy 

7  OO  8  50  ;  Kireptone 

8  50  9  -50  Fo-indation 

.9  90  I  Globe  H 
55  05  I  Grease  C 

65  Oft  High  far 

3  .=  0  .5  .50  ■  7T9m^ 

35  00  38  00  I  Men.  S'eg 

7  50  8  2-5  I  Mp’‘*’urv 

,  Mil!  City 
!  NTodc! 

725  00  475  00  Mon.  Rov 

131  50  135  00  ]  Nar.  Pete 

41  00  46  00  1  Okalra 

28  00  30  0ft  Phillinp  r 

1.55  00  162  00  ;  Prairie  H 

2  65  3  ."0  I  Pirbheld 

79  00  80  00  i  Roval  Can 

126  50  133  00  :  Rov  Crest 

770.00  180  ftft  !  Royahte 

112  00  120  00  ‘•hare  R  .  . 

100.00  103.00  Spooner 

52  5ft  55  00  i  Spy  Hill 
55,00  60.00  ^unset 

22  50  i  Three  Pt 

3’  00  33  Oft  :  Turner  V 

48  50  5*2  (Mt  ;  1  nitf-d 

35  00  38  00  *  \  u1can 

1 7  2 '»  7  5  r.t)  I  I’ulc  Brn 

101  no  105  00  ;  WesTilank 
1  15  00  152  00  ,  Vo-k 

6’  00  64  00  ,  i  NLISTKD  ^  E(*.TI(5> 

130  00  •Ar'^ew 

r>R  no  !  Ga!.  K(l 

2' .00  26.50  F.asicrest 

72  00  80  00  '  Fref'hold 

m<i  00  103  00  Hargal 

I  Foothills 

^  r  ft  ftft  Leth  Pete 

.'2  00  5  6  00  ,  Madi-en 

.m.-.  nn  30.-  on  iJ®, 

’.1?  i  ■'^urdanrr 

■'2  9"  i-:  i  S'wnst  1- 


International  Bonds 

Supplied  by  A.  M  Kidfter  ‘  c 
Bid 


^'I'o  pfi  '  Arti.iqiiia  Kst.  A  Vs 
I  Argentine  7  *  ./s  H7l 
1  .\u,«trali;.  Kl.O.h 
AA  Hn  '  Ih  lgium  6's  19.5.5 


J  Berlin  E’t  6‘s  7958 
I  Bolivia  T's  1958  ,  .  . 

'  Braz'l  6-  s'?  1957  .... 

j  Brazil  7  s  m.^  2 
I  Buenos  Airr^  6'f.  1961 
I  C'hile  6’r  1961 
*  (''olumb'?.  6'p  1961 

C ol.  ATort  haiikn 
fftha  Pub  Wk?  5';>  n  191*> 

I  'enmark  4  ' .  ^  1962 

Trench  Rep  7‘s  1948 
(ierman  ?  196.5 
Ciertnan  T  xr  7's  1949 
;  Lalv  7  ?  1951 
j  .lapan  5*  ?  196.5 

Kreugfr  S:  Tnll  '*p  19.59 
Milan  6'4.  s  19.'2 
i  .Norway  7’?*3  1956 

N'orwav’  Ext.  7 ’4*3  1965 
i  Peru  6  «  1!*69 
I  Poland  6  s  1‘‘19 
I  rrus:n:i  Fm#*  State  6  s  795  2 
()ue*>palHnd  T'\  S  F,  6‘?  7947 
'  Rin  de  Janeiro  6*>j  s  1953  . . 

I  Rome  61  .  s  19r2 

I’  Reumania  Mnnenolu-s  1  ?  1959 
San  Paul*^  7  p  19  10 
S'*  rb«.  ('•  R .  S.  7  s  1962. 

(  ruguay  8  s  1946 
'  Warsaw  /  s  19,58 
I  Yokohama  6's  19.51  .  . 

j  Mina?  Gera?  61  Vp  1958 
;  Mina?  Gera?  6 1-2 ‘s  19.59  ,  . 

I  Brazil  :*  s  19;»1 


Investment  Trusts 

Comril^'tl  by  A.  M  Kidder  <A-  Ci 
Bid 

Can  American  Trust  2^4 

Can.  International  Trust  I’i 

( ‘omm*xnwral I li  In  .  ('orp. 

•Dtv.  Tru«t  Shares  '  (”'  3  45 

•  Do.  TV’  .  .5,29 

•Cnired  hived  ....  2  33 

LAft'iliated  Fuj'dr.  2  6-1 

fHstrll'dfors  (iroijp  Inc. 

North  Amer  Trust  .  bare?  7953  2  10 
Do.,  1955  2  62 

Do  .  19.56  .  2  57 

19.58  2  29 

Cumulative  Trurt  Share"  7  53 

Ainoriran  Oeroxl  (or  <  orp. 

*Ncw  Corn.  TruD  Shares  Accum  2  68 

•  Do.Di?tric  2  27 

•(lid  Corpivate  Trup*  Tharep.  2  31 

CalTln  Btillock  Issue*. 

Canadian  Investment  l  und  tl  "9 

‘Bullock  Fund  13  o.s 

!  •)  ftVK'end  Shares  1  1  4 

i  *1  S  Elec  l  ight  A*  Pwr  A”  ll'i 
I  *  r  o .  B*  .1  86 

•  Do  .  \  oiing  90 

!  ’Nation  W  ide  Seciirmes  ■  TV.  3  45 

I  *  Dc  .  Voting  113 

I  'L.is.  Funds. 


0ft  30  00 

00  14  Oft 

00  36  •>  00 

2'i  6  Oft  I 


Market  Arerafies  and  Volume 


I’li'Uitre  S5 

$  1  no  AOf  ?)  -•  K  ing 


Mb-m  ^  t, 

$6  00  .Allens  T' 


)g‘toD  Prof 

ft-r,.,  P-r.f 

Cath,  P--ef 
.  *r  ,  Prrf.  Bonus 


73  (10  1  MONTBI  AI.  .STOCK  rXCIIANGL— 


Wftffnc  ./-bi y.  Noi  embe 
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SHARI,  AOI.OM:  TJov.  2*» 

Montre.i)  Stock  I  \*'Ii(iMge  .  .  I7t,(>0*) 

Inionto  Stock  Lxchangc...  1. 869, 000 

Nrw  York  Stock  Lxcimii^e.  5,000,000 


infer*  I  nl.il  to  D,it»» 

N«xv.  II  lUlO  1919 

780,00(»  li.9J0  000  71.250.00  1 

/J4i.  >00  65.400.000  I  Dj.IOO.OOO 
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I  NEWS  OF  MINING  AND  OIL  SECURITIES 

NEGUS  INES  LTD.  I  Over-The-Counter  Mines 
HAS  SATISFACTORY  i 

nn  in  i  D I  M  I continued  during  the  I  winisiea  iviines 

I  It  II  r  I  I  Ih  a  It  ll  I  ni  year  to  eeek  CapituL  to  continue  |  (By  Draper  Dubia  &  Co..  Toron 

^  V  A  A  A  ^*A  «A  A%  V  A  41  I  pay.||fvp»f  onrl  Hf>vplntini(>iit  rif  t  i  Anin&  fa.l  ni  f  i  .i.Li.  i^irL  nni . 


COURNOR  DRILLS 
FOR  MORE  ORE 


NAT’L  NALARTTC 
HAS  NEW  ORE 


Numerous  Low  Grade  Cuts  In*  Important  New  Development  i 


MUSING  MARKET  RECORD 


Tranauctions  on  TORONTO  STOCK  EXCILVNCL 


:  RED  CREST  GOLD  MINES  dl- 1 

|t|\  nn  i  D I  M  ■'actors  have  continued  during  the  I 

iKIIrll  lllAlllllll  Psst  year  to  eeek  capituL  to  continue  I  (By 

*  Stt/a  at  ifassattsstt  exploration  and  development  of  the  i  AiuorCs.j 

-  property  to  the  production  e'aKe  Jiuf* 

ij.  1  ~  JO  j _ A.-  have  not  been  Buccessful  as 

High  Grade  Producers  Mills  Are  mine  remalne  closed,  i  Ai^d.i 

Cradinv  13R  14  At  Cost  Further  sum  of  $2,800  was  received  I  Athona  .. 
viracungooo.  At /Almost  Kirkland  Hudson  Day  Gold  i  Arg^.v 

of  $18.13  Per  Ton  Mines  by  way  of  loans  and  was  Addmgton. 

_  used  for  payment  of  accounts  ow- 

Ins  and  carrying  charges.  Current  Bailor  .' 
EARNS  13  CENTS  A  SHARE  assets  at  October  31,  1940,  amount-  Berenford  1- 

ted  to  $79,  while  current  liabilities  BarUT  l. 

-  totalled  $13,056.  There  are  2,326,-  y|'‘ v^'l* 

Negus  Mines,  Ltd.,  In  the  fiscal  600  shares  outstanding  of  the  3,-  Biimiii. 

year  ended  July  31,  1940,  had  a  net  000,000  authorized,  B(m«fiupt  . 

profit  of  $262,115,  after  all  charges  •, 

including  provision  for  royalty  and  g’\  •  j 

excess  profits  taxes,  equal  to  13.1c  Sh&rC  OptlOnS  ADQ 

per  share  on  the  1,997,000  shares  out-  Und**rwritintT«  r?::ua“u.. 

standing.  In  the  previous  six  months  v/nuci  w  iiiiiijjs  Chemim*  . 

ending  July  31,  1939,  (the  initial  '  robTakp' 

milling  period)  the  company  had  net  COMMONWEALTH  PETROLEU.M  (w'nt  fi 
profit  of  $62,637.  Production  in  the  LIMITED  advises  that  at  a  meet-  (,fowsi'o'’« 

12-month  period  under  review  Ing  of  the  directors  held  October 

amounted  to  $772,252  from  the  treat-  shares  were  allotted  pcannefi 


Unlisted  Mines 

(By  Draper  Dubl*  A  Co.,  Torontol 

i('*d  01  I.ii.kvKirl!  00' 4  OO’i 

»  .  00)  J  Ol'j  Md'ailiMd  OU',  01 

.vH..  .11  .13  .Mi-Carlliv  (K)',  01 

eur.  ,  04  MePuaiBR  03  04 

1  .  00  MrVittieK  00' a  01 'a 

a  ...  .10  .03  MaRncIC.  '35  08 

O'li  08)3  Mantiinp  f  15 

gton.  01  02  Martin  B.  02’i  0.3)2 

.  (M'i  04  .Marlin  Mr  .  04 


dicated  Outside  the  Regular 
Ore  Zone 


Taking  Place  On  350- 
Foot  Level 


Share  Options  and 
Underwritings 
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®®’4  Diamond  drilling  from  su  -farc  va.s  i  An  important  new  orebody  Is  now  •  • 

01  coulinued  by  Cournor  .Mininj  c,,  lacing  opened  up  at  National  Malar-  Arnthdd 

"It, 'during  October  with  five  tm.chiues  * A.hley  •  •  i  !  i 
08  •  !  west  drift  on  the  360  ft.  level  shows  A»toria  Qu».  .  . 

■|,  I  in  operation.  Dr.  !■.  (.  Iiuckiand.  I  ^  length  of  45  ft.  averaging  $8.29  Aunor . 

0.5)2 1  manager,  states  in  a  report  cover-  across  a  width  of  ,5.8  ft.  Muck  B.nkhdV  ’ 

12  I  ing  operation  for  tlie  inont.ii  \t  ’  'samples  for  the  section  averaged  Base  MetaU  ’.  *. 

^rr^lthc  end  of  Getober  12  vc,,,  inter-'*''"!: 

i  J  u  1,1  i  northwest  and  was  indicated  In  the  •  • 

»5,  :  sections  nad  been  oblainoti.  .Wer- 1  original  surface  drilling,  where  holes  • 

■•5  : ‘‘’'‘2  ®  'O'li  inici sedions I  g.23  ^nd  S-24  ehowed  14  ft.  aver-  Bralome  '.  2 

01  ;  IS  y.o.  fi.  of  vein  material  having  an;  aging  $8.04  and  10.6  ft.  averaging  Brouian  .  . 


avciiige  graile  of  0.16  mincc,<  goiq 


aging  $8.1 
$4.20.  Fu 


on. ;  sections  outside  the  zono.^  arc  in- Lij„h  nnrnhvrv 
0.5  variably  low  grade,  aci.ial  grade  J’rosscuJ  ki 

.,4"^  within  zones  is  known  to  be  higher 


Stocks — 

Sales 

High 

Low 

T  uesday 

Change 

High 

Low 

Aldtrmac  .  •  •  » 

10,100 

.17 

.10 

—  2’i 
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01 
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0t\s 
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-i  44 

3.00 
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2.12 

2  15 

—  1  1 

2.68 

.9  ! 

Bagamac  .  t  •  •  « 

6.225 

.I2'a 

.12 

.12 

—  2 

.  1  4 

.0  J 

Bankfield  .  .  «  * 

5.200 

.09 

.n7'i 

■07  Is 

—  i 

.28 

.0  5 

base  MetaU  .  .  • 

1  7,000 

.13 

.  1  1 

.1  I 

-  1  M 

.33 

.07 

Bear  Exploration  • 

1,501 

■05', 

.05 

.05®i 

-1-  N 

.09  1.. 

.02  •, 

Beattie  Gold  .  .  , 

6,550 

1.20 

1.12 

1.15 

—  7 

1,23 

.70 

Bldgood  K . 

29,750 

.I5U 

.14 

.1  ) 

— 

.52'.i 

.10 

Bobjo . 

1.800 

■  OS's 

-- 

.11  L. 

.0  4  « 

Bralorne . 

516 

10.50 

-  2i 

1  1.00 

7.40 

Brouian . 

45,310 

.80 

.fli 

—  2 

.R7'.i 

.28 

BuHalo  Ankerite 

375 

5.10 

8.60 

2.7  5 

Buffalo  Can . 

1,500 

.02 1,4 

-1-  'i 

.04^4 

.0  1  le. 

Castle  Treth.  .  .  . 

5,000 

.55 

—  5 

.7  5 

.56 

Central  Patricia  .  , 

4,07  5 

2.05 

1.98 

2.06 

~  7 

2  55 

145 

Central  Porcupine  • 

1  5.010 

.10 

.00  u 

.09  U 

_  t 

.14 

.05 

Chem.  Res . 

1,700 

.20 

.19 

.20 

-i-  2 

.54 

.15 

Chesterville  .... 

19.242 

1.42 

1.35 

1.35 

—  4 

1.48 

.4  I 

Chromium  .... 

2.000 

.20 

.5rt 

.  1  5 

Cochenour  Willans . 

13,700 

.75 

.72 

.7a 

.HO 

.ii 

Coniagas . 

630 

1.50 

-.25 

1  h5 

1.30 

Coniaurum  .... 

2.550 

1.44 

1.42 

1.44 

-12 

1.*M 

1.00 

ment  of  21,370  tons  of  ore  for  an 


to  Eric  L.  Harvle  as  nominee  of  the  i  Oempiipv c  !oo'2  oi'2  ivurior 
British  American  Oil  Company  I  b'SHntin n  .20  23  Prrp-irt 


average  recovery  of  $36.14  per  ton.  j^imlted  at  a  price  of  25  cents  a 
Operating  costs  totalled  $387,411,  or  share.  Issued  capital  Is  1,999,309 
$18.13  per  ton,  leaving  operating  pro-  shares,  leaving  691  shares  in  the  DinlopS.  on' 
fit  of  $374,924.  From  this  Is  deduct-  treasury.  Kimns  .  .  07 

ed  $90,051  for  depreciation,  interest  - -  ’  n- 

on  loans,  etc.,  while  $9,495  Is  provid-  MINING  COM-  pii 

cd  for  rovaltv  on  mining  claims  and  * LTD.  has  received  payme^nt  I,.I,  iio' 

CM- olo  .  ‘  ^  fur  37,500  shares,  comprising  bal-  Gold  lUnpc  no' 

•Vi 0,-63  for  excess  profits  tax,  leaving  ance  of  underwriting  payable  by  CTcltisifip.  .  oo' 
net  profit  as  above.  Nov.  21  as  provided  in  agreement  S®'!!®"*,  ■ 

("urrent  assets  a.s  at  July  31,  1940,  with  George  H.  Johnson  dated  Oct.  iluj  ™n  P  wp 
amounted  to  $242,655,  against  current  ^}'  1340,  and  an  a(lditional  4,5.000  Hutohtfon  01 

li,nhilitie«  of  4243  5fil  inrliidlne  shares  have  been  taken  up  fo  apply  Kuw  ( row  _ 

! MIC. -HP  ,  I  on  the  Nov.  21  option  instalment  01 

5100,000  for  bank  loan.  In  addition  loo.OOO  shares.  Issued  capital  is  w 

to  current  assets  the  company  had  2,277,062  shares,  leaving  2.722.938  k!".  oO' 
on  hand  storeis  and  supplies  totalling  shares  in  the  treasury.  i,n™m»  pi 


Prnp-ictary  2  25  3  10 

llnoanor. .  .  .00' i  00) 


shaft  area  outlined  three  new  ore-  much  samples  for  the  first  two  p”!!" 
bodies  and  opened  conaidertible  ex-  rounds  averaged  $11.50.  Sampling  Dom 
tensions  on  two  of  the  older  slopes,  is  being  continued.  Dorv 


Cons.  Smelter., 


Dorval  Sincoe  . 


5^163,336.  An  option  is  outstanding  .  .  .  i  . .  n-w-v  4  vnn 

on  500.000  shares  at  $1  per  share  ORELIA  MINES  LTD.  officials,  j  ^^^kdl  .  "  J!!  !  Gonfl  PmavPaa  Evn^rtccl  In  un  the  cast  wall  and  22.4  ft.  aver- 1  -  ;  {-'OO 

until  December  31.  next.  acctimpanicd  b.v  an  independent  n:',  (O'- 1 t.XpCCted  In  aging  $6.98  on  the  west.  This  ore- ,  ...  .  2  4,0 

,,  ,  ,  ,  04  ,  ,  engineer,  have  left  for  the  property  i,,r,jVto  ni'  .  02  VounK  n  22  .24  r.nrl’a  I  alcf>  Fvnanairtn  Wnrlr  '’odj’  now  shows  a  length  of  300  ft.  Im.  Nickel  ....  1.662 

Ore  reserves  as  at  July  31.  last,  at  Mine  Centre,  northwc.stern  On- 1 L.  rh,fi,„u.  20  :3  v-mng.s  .  .PO'i  OO’t  Vxoa  5  l-aKC  i:.xpansion  VVOPK  between  $5  and  $6  acro.ss ,  I-rk  ....  64.240 

amounted  to  21.710  tons.  The  mine  tarlo,  on  a  tour  of  inspection.  In  i  _  ,  .  . .  _  width  of  ®3  ft  . 

has  supplied  the  mill  with  high  collaboration  with  the  management  !  Toronto  Bureau  The  Fin.nci.l  Time,  _ P - ^ - -  |  KerJ  ^ddTson  ’  ‘  22}Ti 

Ta*'  '„pcr«?r ''c,«ruo„”'i"’  Ml'S  :si ; I  A  ill?  MINCC  ' -rom,  -  wii.  th.  Bulolo  Production  In  Kt  i:,";  •'  ■'  ■'  li'J 

i,«in4''ri.i.f"*cave  “ot'.bri  r„'r,::\v;;t&7ip?”;2:i''.  I ?nV™,';?op“”h,vrer;“iv;;X'  October  w«  Higher  ,,:45 

tallies.  Developments  underground  orella,  plans  will  ho  made  for  the.  CIIAIWO  DDAfilTv  officials  of  God's  Lake  Gold  Mines  — - -  Lebel  Oro .  3.500 

have  maintained  ore  reserves  well  continuation  and  possible  enlarge- |  ^nHWW^  1  AUnilJ  regarding  development  in  the  new  Bulolo  Gold  Dredging.  Limited,  Uiich .  8,250 

ahead  of  production.  The  ore  bodies  ment  of  the  program  in  hand.  |  -ay  •  ^  Recentiv  fhc  company  in  Its  monthly  report  shows  Octo- 1  L-t'i®  L  L  ....  2,335 

oncoverel  underground  have  yielded  p.^ . , ,,„Tkd  nd  ,,  eTTT. -  ai  encountered'  the  favorable  siliceous  her  production  of  16.374  ounces  of  ^,,L"  c:,,.,huu-  !  ^450 

greater  tonnages  Per  foot  of  vein  ,h.nt  pavment  h  is  ^  Ventures  Subsidiary  Earns  AI-  (..ff  formation  showing  well  miner-  fine  gold,  which  compares  with  16,-  M.d,cn  r  l.  .  .  .  3'».75o 
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i  m?4  All  new  ore  opened  is  considered  to  About  40  ft.  further  cast,  another '  p^'iursne .  126,800 

.  closely  approximate  previous  mine  crosscut  —  2-7A  —  has  been  driven  j  f  !  9250 

ni  gritde.  Two  of  the  new  bodies  north  from  the  drift  for  a  distance '  l  aiconbridge  !  2!i9o 


407  43,00 

1,200  .03 

595  26.50 

1.000  .02 


. .  . . . . -o  Bampiuu.  iuucn.  o«ui|>ita  .-luu-cu  -n  „  ..  . 

a  possible  extension  of  the  main  average  of  $4.62.  A  crosscut  pre-  ci“nora  !  ' 

Bciiufoi  ore  zone.  viously  driven  south  at  this  point  Cod',  Lake  .  .  . 

During  October  6.550  tons  of  ore  showed  25  ft.  of  lower  values.  r”M*r  •  •  •  •  • 

were  milled  with  1,.883  lono  being  East  of  the  main  crosscut  frtjm  the  j  •  • 

rejected  on  the  picking  belt.  Some  Sladon-Malartic  shaft,  an  additional ' 

59..®)®, r  of  the  ore  was  hoisted  20.8  ft.  of  drifting  has  been  done  onje  rnhani  Bousqurt 
Ihrough  the  Beaufor  shaft  and  40.5%  the  east  orebody,  showing  an  aver- !  prandoro  .  .  .  . 
from  t.hc  Oournor  shaft.  Production  age  of  $9.31  uncut,  or  $4.42  ‘'’i*-j||aj'c’!ow'swayie  . 
Wits  valued  at  $53,869,  or  58.22  per  across  drift  width  of  6.9  ft.  Thislua^j 

Ion  milled.  drifting  ronnccts  with  crosscut  2-2A.!  Marker . 

- - -  which  shows  20.-3  ft.  averaging  •  •  •  • 

Good  Progress  Expected  In  aging‘'?r9f  onlL^  west This'^ore! ;  [.'"p^oon"’'. ' .' .' 
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LA  LUZ  MINES 
SHOWS  PROFITS 


'  •  . .  a  width  of  23  ft. 

Toronto  Bureau  Th«  Financial  Tinief  -  - -  - 

Toronto  -  With  the  "freeze-up"  |  Bulolo  Production  In 


on  in  the  north  country,  no  further 
information  has  been  reroived  by 
officials  of  (lod's  Lake  Clolrl  Mines 
regarding  development  in  the  new 


lellicor . 

;  I.  M  (  on-*.  .  .  . 

I  Kerr  ,^ddison  .  • 

Kirk-  Lnkr  ,  • 

,  Lake  Shore  .  .  , 


October  Was  Higher  !  Lamdque  Gold  ,  . 

— ■ — - -  ;  Lebel  Oro  .  .  •  • 

Bulolo  Gold  Dredging.  Limited,  Uiich . 


1.560  20.50 

1.924  5.40 


No.  2  shaft.  Recently  fhc  company  in  Its  monthly  report  _shows  Octo- 1  '-  •  •  •  • 

encountered  the  favorable  siliceous  her  production  of  16.374  ounce.?  *>f|McL.  Cockshuit  .  !  7[450 


than  was  indicated  by  the  surface  Ton,  ^  I 

eelved  for  the  November  12tli  in  1 
.\|osures.  stalment  comprising  option  on  .50.- ‘ 

Oosts  of  raining  and  milling  have  000  shares  under  agreement  with 
i)cen  normal  for  a  60-ton  operation  W®iIniington  Traders  Ltd.  dated 
in  this  remote  locality,  Joseph  Er-  1“’ L^^trad  capital 

.-i-A  r..—.taar.«  -lono-.)..--  Is  2,199,840  sharcs,  leaving  800.- 

i  mgton.  Mce-presldent  and  managing  ,  treasury. 

director,  states.  A  substantial  oper- _ 

.of ing  profit  has  been  realized  each  ^ 

month.  Steps  are  now  being  taken  llFBf  TV  MA 
to  increase  recovery  and  reduce  the  flul/liLll  Ifl/lUvvl 
( ost  of  the  operation.  It  is  possible  j 

I  hat  there  will  be  Increasing  ton-  WAniZ  CIIArrCCrill  , 
nage  .as  the  development  of  the  pro-  Tf  Vlllk  ljU  V vLuJdr  Ulj  I 
pert}'  progresses.  ■ 

The  veins  were  intersected  on  the 

200  and  300-ft.  levels,  at  which  points  E"«o“faS>ng  Development  On 
wide  sections  of  high  grade  ore  were  Low  Levels  Extends  | 

exposed.  Drifting  on  the  veins  on  Pronerty’s  Life  ■ 

these  levels  has  uncovered  conslde."-  ^  ^  j 

able  ore  ivhiclb  has  not  yet  been  com-  _  _  - ! 

pletely  extracted.  To  date  the  100  Toronto  Bureau  The  Fin.ncl  T.m.. 

and  200-ft.  levels  have  not  been  ex-  Toronto.  •  Hedley  Mascot  Gold 


most  Twenty  Cents  In  aliped  quartz  „t  a  depth  of  approxi-  018  ounces  in  October  1939.  ! 

-  mately  900  fi'ct  liclow  the  collar  of  Production  in  October  was  from  i  .... 

Last  Quarter  (jig  Orab  samples  ran  up  l,765;0O0  cubic  yards  of  gravel  asiMclntvrr  ... 

- -  to  one  ounce  of  gold  per  ton  with  against  1,790,000  cubic  yards  |  "■  '  ' 

Toronto  Bureau  The  Financial  Timet  a  channel  sample  assaying  .14  OZ.  previous  month  and  1,646,000  j  IMcWatTera 

Tnrnntn— l.a  laiz  Mines  Limited,  Sinking  operations  are  yards  in  October  a  year  ago.  I  Mining  Corp.  !  , 

Toronto.  LUZ  .Mines  la  mu  co.  thought  that  a  Estimated  working  profits  for  Oc- ,  Moneia  .  .  . 

Nicaraguan  producer  in  which  \cn-  .j^ound  950  feet  has  been  tober  totalled  8.066  fine  ouncd?.  At  |  Morri,  Kirkland 

. _  t  n-iain  .  _  _  _ _  .Ul-  _ _ _  „  ;  Naybob  .... 


rie  ounce  of  gold  per  ton  with  against  1,790,000  cubic  yards  In  the  I  McKenzie  R.  . 
annel  sample  assaying  .14  oz.  previous  month  and  1,646,000  IMcWatTera 


to  one  oil 
a  channel 


885  51.75 

29.250  1.40 


-orn-d  nr*  r,r.,fit  nf  8'’44')7®  aftcr  'orresponAs  With  the  bottom  or  Sixth  .;iu  noiiarai.  r>snmaiea  prom  . . .  --- 

carnet^  net  Prof't  of  level  at  .No.  1  shaft.  The  next  or  for  September  amounted  to  7.047  •  ;  ;  •  f-;®® 

j  all  charges  In  the  quart  r  e  seventh  level  will  be  established  at  fine  ounces  of  gold,  which  is  ®quiv- 1  North.  Empire  ,  ,  ,  201 

i  September  30,  1940.  equal  to  19.5  i, 050  ft.,  the  eighth  at  1,200  and  re-  alent  to  $259,245  (U.S.  dollars).  OBricn .  3.460 


Encouraging  Development  On  Uhareis  issued.  This  compares  with  j  down  to  1.800. 


Low  Levels  Extends 
Property’s  Life 


profit  of  $225,858  in  the  preceding  I 
quarter  and  approximately  $162,000 
in  the  first  quarter.  The  mine  was  ‘ 
brought  into  production  on  August 
5,  1939.  ' 

During  the  latest  quarter  53.077  i 


was  $352,030  (U.iS.  dollars). 


pletely  extracted.  To  date  the  100  Toronto  Bureau  The  Fin.nci.l  Tim..  5,  1939. 

.and  200-ft.  levels  have  not  been  ex-  Toronto.  —  Hedley  Mascot  Gold  During  the  latest  quarter  53.0<7  i 
icnded  into  the  southerly  portion  of  encountered  satisfactory  re-  tons  of  ore  were  milled,  a  new  ■ 

I  Lie  property  but  increasing  tonnages  ®ults  from  development  work  during  high  record,  for  groiss  production  of 
hsve  been  de^'cIoued  on  the  lower  the  third  quarter  of  1940,  which  was  $436,469,  aJso  a  new  peak.  ^Marketing  j 
levels.  designed  to  extend  the  known  limits  charges  amounted  to  $8,840,  leav- , 

A  drift  has  been  projected  on  the  ®f  ff*®  ore-bodies  now  being  worked,  i  ing  net  recovery  of  $427,629.  Opci  - , 

3id  level  to  run  under  the  surface  Dolmage,  consulting  geologist,  re-  ating  and  administrative  costs  lo- , 
exposures  on  the  south  portion  of  the  PorLs.  The  most  important  discovery  tailed  $150,444.  including  $65,336  for  _ 
prope I't  1’.  The  ore  exposures  on  the  i^as  made  on  the  4,o00-foot  level  near  milling  and  $21,168  Republic  of  Ni- , 
surface  in  the  south  section  ar^  f**®  eastern  boundary  of  the  Mascot  caragua  taxes,  leaving  operating 

stronger  and  richW  than  those  in  the  claim  where  a  largo  and  exceptional-  profit  of  $277,185.  After  deduction  "  V'-d-;v  and"whVHt'hc''i'4othiiis  nH”^' • 
north  This  drifting  on  the  300-ff  grade  ore  body  was  outlined  of  $32,613  for  depreciation  and  do-  P®'  'I'''  ‘‘no  wiicn  tne  i  ootniiis  Ao-  i.  Laimont  .^orlnwesl  i^o.  «  ana  w®™® 

level  has  not  yet  refehed  the  ore  to  by  recent  drilling,  one  hole  through  ferred  devekipment,  net  profit  re-  I'jj  ^**500  ,,arrcls''pL- ‘dTi- “  Therrare”™veral  weBs*^  Conl^c 

ihe  south  on  its  downward  plunge,  the  section  showing  nearly  80  feet  of  niained  as  above.  All  figures  are  in  Coni.c 

but  this  work  is  continuing.  The  grade  ore.  Another  orebody  terms  of  U.S.  currency.  Production  ''' 

main  3-compartment  shaft  has  now  located  in  a  sharp  fold  in  the  in  the  June  quarter  amounted  to  ’ 

been  doenened  to  annroxlmatelv  .500  limestone  on  the  upper  side  of  a  sill  $379,499  from  49,155  tons  milled, 
n  A  cXscut  hasTccnTlve^^  near  the  4.400-foot  levclin  the  south-  Costs  were  $122..T07.  including  $14.- 
ihe  425-ft.  level  to  intersect  the  main  P^^^  ®7  Mascot  claim,  and  847  for  Republic  of  Nicaragua  ’>1 


The  Western  Oils 

Record  Output  As  New  Wells  Add  to  Total  —  Im¬ 
perial  and  B.  A.  Oil  Expand  Aviation  Gas  Facilities 
—  High  Output  Assured  At  Oil  Incomes  No.  2 
Progress  at  Home  Oil  Well  —  Foothills  No.  5 


within  the  next  few  day.s.  The  field  is  now  producing  around  27.500  bbls.  Steep  Rock  .  . 


cred  considerable  ore  of  the  same  successful  in  locating  an  ore  bed  pi-u,5hing  plant  was  completed  diir- 

hlgh  grade  persisting  throughout  the  ®  quarter,  .states  M.  U.  Mus- :  .verc  needed  lo  include  avia-  in  a  few  hundred  feet.  Home-Miliar-  topomtc  n  .p« 

mine.  Hr  «nrf«cH  ton.  managing  director.  A  -second  ^  ,„rned  out.  ville  No.  6  is  drilling  below  7,458  ft.  TORONTO  CURB 

As  it  is  understood  that  a  roaster  ®*'®  PCOKram  oi  siiriacc  pro.  ptiaiuK  practically  complct-  Tlii.s  company  has.  i.hcrcfore,  been  after  confirming  the  Home  sand  at  Brnt  Trrih.  .  .  . 

plant  is  being  built  in  the  Yellow-  and  mapping  wa.s  compictoa  bcp-  allowing  the  mill  to  be  brought  for  some  liiiie  producing  aviation  7,250  ft.  The  lime  is  expected  about  Con.i  Copper  . 

knife  district,  steps  are  being  taken  icmbeT,  and  resulting  in  me  aiscov  -  better  than  sno  tons  per  day  i  "osnlinc  on  an  increasing  scale.  8,100  feet.  Home-Millarville  No.  5  ' 

to  arrange  for  the  treatment  of  some  promising  sbowines  on  jj,  October.  A  rogrind  mill  to  n.  A.  Oil  will  be  in  production  on  is  reported  to  have  completed  drill-  MLn'tbra'y 

.Negus  tailings  so  that  a  concentrate  ‘•‘L®  ,  ^  ^”*7  ,  .  ?  ^  extraction  by  regrinding  con-  aviation  gasoline  on  December  1,  it  ing  at  around  8,100  ft.  and  us  now  Temisk  Min  .  . 

may  bo  sent  to  this  roaster  plant  and  "''U'Ch  will  be  cxploied  by  aiiiiing  centrates  was  installed.  .Ml  heavy  is  Icai-ncd  from  an  official  and  in  engaged  in  clearing  the  drilling 
additional  revenue  obtained  by  this  u®**-  spring.  Ore  reserves,  w  iicn  j  fp,.  (),p  water  power  incantinic  has  sufficiciu  stock.?  on  fluid. 

means.  vv'cre  stated  to  be  sufficient  or  .sev-  p]an(  was  shipped  and  has  largely  hand  to  .supply  the  demand.  - / — 

Hydro  electric  power  has  been  de-  *  arriviMl  at  the  power  site.  A  per-  - -  Preliminary  production  figures  for  Acme . 

voloped  in  the  district  and  your  com-  Quartei.  were  main  '  I  ..pview  >"uu®ut  staff  bouse  and  mciis  house  .-Ncting  on  a  rcfiuest  from  liic  oper-  Turner  \'allry  crude  producers,  n"’°i  . 

pany  is  now  negotiating  for  a  con-  f?.  >1'^,  ^  Owing  to  flic  t'""'  >hal  llie  Alberta  Oil  Incomes  yielding  oil  from  the  limc.stone,  in-  Bouecadiiiac  .  . 

tract  which  will  reduce  considerably  Ho  image  cone  •  nu-irter  being  located  in  a  tropical  i  No.  2  well  be  given  an  official  pro-  dicated  a  production  in  October  of  xBuloio  .  .  . 


criLshing  plant  was  completed  dur- |  Elinor  ad-  limestone  will  L>c  picked  up  again  Ymir  Yankee  .  . 
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yet  knoM-n  of  its  extent.  An  exten- 
As' it  is  understood  that  a  roaster  s"'®  Program  of  surface  prospecting 
plant  is  being  built  in  the  Yellow-  mapping  was  completed  in  bep 


TORONTO  CURB  MARKET 


vv'cre  stated  to  be  sufficient  for  sev- 


*  *1  I  f  tl  n ‘nvi  was  MupiUHi  iuiu  luis  iarj;i'iy  luijiii  miiiimv  iiir  m  iiiaiiu.  - / -  I 

Hydro  electric  power  has  been  de-  inrreq  *-  arrived  at  the  power  site.  A  per-  - -  Preliminary  production  figures  for  |  Acme . 

veloped  in  the  district  and  your  com-  Q^^-rtei. '"ere  main  '  I  ..p.  iow  "'('>'®r>t  staff  bouse  and  meiis  house  .-Ncting  on  a  rcfiuest  from  liic  oper-  Turner  \'alley  crude  producers,  I  g®'’”,  . 

pany  is  now  negotiating  for  a  con-  f?.  >1'^,  ^  ”"‘l®r  way.  Owing  to  flic  I  c""'  >hal  llie  Alberta  Oil  Incomes  yielding  oil  from  the  lime.stone,  in- j  Bou.cadiiiac  .  . 

tract  which  will  reduce  considerably  Ho  image  cone  plant  being  lorated  in  a  tropical  i  N').  2  well  be  given  an  official  pro-  dicated  a  production  in  October  of  ]  xBuloio  .  .  . 

the  present  cost  of  power.  Trans-  climate  officials  have  decided  to  (I'H'tion  allniment  pending  the  isaue  7n7..i0ii  barrels  of  crude  oil,  it  was  | j;"®’*'®  • 

formers  and  motors  have  been  ship-  •  ‘  ’  ,  . ®  .  i!, write  off  depreciation  at  1.5%  an-  'if  >''®  sclicdulc  of  allotments  for  staled  at  the  office  of  the  Petroleum  c'niurv  Minine 

ped  lo  the  mine  and  a  portion  of  our  an(l  depletion,  _  .,nd  nnin  Dually.  fapilal  expenditures  jn  i  December,  the  Conservation  Board  and  .Natural  Gas  Conservation  Board  Duparquei  .  .  . 


MONTREAL  CURB  MARKET 

iTIif*  following  issues  are  listed  only  in  Montif 


tract  which  will  reduce  considerably  < i.i.-a  nn-.i-fai-  Pl^Dt  being  lorated  in  a 

the  pre.scnt  cost  of  power.  Trans-  Earnings  '*  Hn'Hc  H- 

formers  and  motors  have  been  ship-  ’ .!  ’«  hirh  i«  J*niiiva-  depreciation  at  1i 

ped  to  the  mine  and  a  portion  of  our  Dod  an(l  depict  to  ,  _  com"  “Dally.  Capital  expenditii 

plant,  wc  expect,  will  turn  over  to  the  quarter  totalled  $200.22:1 

electric  power  about  the  first  of  the  P®’’®'!  "’"h  ZZ  hM'il  - 

v-oni-  vfr  ccnts  a  share  on  the  same  basis.  ,>  i  .•  r* 

Ziu'.Z,  ®tate®.  This  Total  earnings  for  the  first  nine  New  Production  Recon 

also  offer  an  easy  and  inexpensive  c  «  ncniHn  oh  are  in  Indicated  For 

means  of  enlarging  the  tonnage  cap-  6  8  cents  a  sha.e  m  _ 

acity  of  the  plant  and  mill.  same  1939  period.  . . .  , 


New  Production  Record 

Indicated  For  Jason 


I  has  ,ci\rn  tbo  well  au  allotmont  for  Altierta.  At  a  field  price  of  $].2S  Joliet-Quebrc  .  .  . 
!the  monih  of  November  of  31.95.0  f^,,.  ^^udo.  the  average  rp|°  ?Devl\tp,«n. 

,  hb  s  which  work.s  mil  to  an  averasre  _ ....  _ _ ■ _ i  rw _  xKlacer  Development 


Of  l.Ol)')  bills,  per  day. 


Valley  the  October  gross  revenue  for 


-Montreal  Stock  Exchange. 


East  Malartic  Production 
Held  Steady  In  October 


Toronto  Bureau  The  Financial  Times 

Toronto.  —Jason  Mines  Ltd.,  ac¬ 
cording  lo  figures  for  the  first  half 
of  November,  sliould  have  little  dif¬ 
ficulty  in  eslabll-shing  a  new  pro- 


vvhii  1  w.i.  given  .icnl  ire.itments  valley  companies  producing  crude 

toialling  9.O00  gallons,  showed  a  pro-  limestone,  was  thus  ap-  ‘“K  for  Payment  of  $4,500  on  the  loO.-  ,  before  writr-o®fs, 

(luction  rate  ihrmigh  one-inch  choke  n-_vinnirlv  8981  400  OPO  shares  outstanding.  This  is  the  :)2:J,  against 


of  l.SSl  bills,  diiily. 


rtlio  Pr^^iniaicly  $981,400 


iinniintcd  lo  $19'*. • 
77S  in  (he  sanu 


Production  at  East  Malartic  mine  «rnmost 


- -  a  T  .  Nf  1  Has-oil  ratio  nmiiminarv  Ortoher  fieures  ^*rst  by  this  company  this  year,  but  period  of  10^“.  i:.\pli»rat ion  work  in 

Royalty  Financing  Shown  |  cording  to  figuros"fo'r  "the  fir?t"  ImU  1"“'  .'"®‘'""';®'^  "®''  do  not  include  crude  oil  produced  in  y®ar  It  paid  $9,000.  Actual  total  the  last  qiiar'cr  cmisi.-ird  of  exfeml- 

A  •  *  U  Q../.r>aecf„r  r  v  ^  i-  ^  i  i j  i  ^  i ri'cl .  Bottom-holc  pressure  test  n  ..-pik  above  the  limestone  of  dividends  in  Turner  \'alley  this  mg  the  Known  limit.-  "f  the  several 

Again  to  be  Very  Successful  of  November  .M.ould  have  Uttlc  du- ,  Ik.s  not  yet  been  complrtci.  Pres-  and  natural  ^  year  approximates  $1.912.M  I.  orehodios  being  worked.  .Most  in, 

-  ficulty  in  eslabll-shing  a  new  pro- ;  ,s,„.e.  Iiovvevor.  is  expected  to  show  ®'  naphtha  and  natural  gasoline  ex  portani  resulis  w  ere  obiaincd  on  tlie 

Recently  completed  as  the  north-  duction  record  for  the  full  month.  -  HroumI  2.000  lbs.  Gravity  of  the  Further  encouragement  for  com-  i.50'1  level,  wnere  recent  drillin, 

nmost  well  in  Turner  Valley,  AI-  For  the  finst  half  of  November  out- 1  product  is  between  10.,',  ami  41.0  de-  P'*® J’ '’®.  nanles  boldine  acrLee  in  the  north  showed  nearly  SOO  feet  of  good  grade 


’dous  month  of  September,  and  larvllle  No.  2  among  tne  icaaers  in.  u  ju<.  ■ 
$238,661  from  31,736  tons  for  the  the  entire  Valley.  I  oiitpui  w 

month  of  October  last  year.  The  official  announcement  came  |  imatcly 

In  a  report  covering  operations  from  Calgary  to  t'lifton  l  .  (  ross  ®®d'“dd,v 
at  the  mine  for  October,  J.  P.  Nor-  f-®-  offices  here,  this  well  being  a  ;  o.SSO  ton 
rie.  vice-president,  states:  t  -  F.  C.  sponsorship,  financed  bv- 1  ton. 


ducfio'n  from  limestone  crude  wells  '  Pa“les  holding  acreage  in  the  north  SUO  ,cct  ol  goot 

In  the  valley  was  787,083  barrels  and  j  e“d  of  Turner  Valley  was  given  by  or®. _ 

October.  1939,  production  from  the  I  f*’®  P®''fo''t“®Do®  Foothills  No.  5  in  , 

same  class  was  760.597.  its  initial  Conservation  Board  test  by  Straw  Lake  To  Double 

_  I  which  it  established  itself  as  the  lar-  i  i  j  ,  r-rr 

'  s:®st  well  tu  the  field  by  a  good  mar-  Underground  Effort 

Productiou  by^the  more  important  | ,2-hour  test  _ 


e  entire  Valley.  I  output  will  have  a  value  of  approx-  I  finance  drilling  52®7-  preferred  net  Productiou  by  the  more  important  %  .  io 

The  official  announcement  came  .  imately  $74,000..  In  October  the  royalty  wais  sold.  Prefrrrcdliolders  groups  during  the  past  month  was  as  ®  jl  ,},p  final 

om  Calgarv  to  Clifton  C.  Cross  &  '  company  produced  $65,227  from  ‘  will  receive  all  net  prodiimion  until  follows:  —  Royalite  group  produced  .  to  set  a  dailv  rate  of  3  384  hhU  I 
offices  here,  this  well  being  a  ‘  8.880  tons,  an  average  of  $16.81  pei  ;  $8.67.-,  per  \%  has  boon  recovered,  from  34  wells  253.00'2  bbls.  or  ap- 1“,®“’;  7®  "J  7  ' 


Toronto  Bureau  The  Financial  Timee 

Torontf)  —  A  nioro  extensive  uii- 


I'Luriug  the  month  of  October  the  sale  of  royalties  exclusively 


n.  ■■  :  Tliereafter  tbo  preferred  will  par:  proximatcly  onc^hird'  of  ,  the  highest  mark  recordeyor  any  ;  (ierground  development  campaign 

I>ast  report  from  the  j,ropertv  -  t'einaie  as  ordinary  net  royalties  and  fo^^l  j  A  alley  well  in  this  type  of  test.  The:  next  leai  i»  foieseen  in  the  aii- 

fore  the  frecze-up  vias  to  the  of-  > I'®  ""netis  of  the  23®,  deferred  net  Anglo-Canadian  Oil  Co..  Ltd.,  and  ®®®®''''"e  ®“'>'  ®“®  small  I  nouncement  by  .Straw  I.ake  Beam, 

:t  that  work  was  progressing  in  royalty  will  receive  a  .sluiro  in  pro-  jo  affiliates  with  22  wells  produced  , treatment,  completed  an  earlier  |  Gold  Mmo.s  that  plants  for  additions 
od  oro  on  the  second  and  fourth  i  ®^Dction.  It  will  be  recall'd  that  the  114975  bbls  Horae  Oil  Co  Ltd  producing  at  the  to  and  re-arrangement  ot  the  exi.sl- 

*1  8010111  a  (^  tout  J  ,]  f  \o  ■’  well  .v,°'  ,,  •  rate  of  350  bbls.  an  Lour,  or  almost  mg  plant  will  ba  proceding  with,  ;i 

le.s  to  tlie  norlh  and  it  is  ex-  “‘h'D  01  tne  incomes  .xo.  .  wen  throe  wells  had  production  of  1  j,  aao  kki..  »  mt.ic  naroiioi  •  nmeramn,.,  ,,.hi„t,  ct,„..i-i 

cted  that  hv  now  the  drifts  should  somewhat  grcaier  than  74  4C7  hhie  Brown- Mover-Brown  ^  ^ Parallels  prograniDK  vhich  should  he  lom- 

under  the  secihiii  where  "ood  '  As  a  result,  the  croui)  with  13  wells  nroduced  51  173  9!*®  P'®*^®^  by  the  year-end.  Derision  to 

lues  were  'nhtained  in  two ''di  i- '  from  t'no  issue  of  royal-  ’  1  No.  2.  which  attained  the  field’s  lar-  change  and  add  to  the  plant  conics 

,  ,  ‘  I  ties  was  not  sufficient  to  cover  drill-  '  1.,  ti  .  ,  •  u  gest  production,  before  Foothills  No.  as  ii  result  of  unusually  favorahlc 

md  dnlMtoIes.  __  Mng  eost.s  Smne^  i  5's  performance,  without  any  acid  level  at  700  ft.  rumping  and  hoi.st- 

000  find  $30,000  i.s  owing  lo  (i,e  f,  “  ®®‘®®  f,  !  treatment  at  all.  The  Foothills  well  mg  units  will  be  iioweied  by  elf. 


from  '.M^t-fand  M-4"'wes't''drl'fts  'whose  allowable  at  present  is  1.-  values  were  obtained  in  dia- ! 
cut  several  Interesting  ore  sections  100  bbls.  mond  drill  holes. 

sV^fVTf'sS  fIV  f f  r’'an”  ~  and'  $30,000  i.s  owing  u/the 

n*  m  ■?  ^  ^  allow-able  wil.  be  an-  PRKSrOV  U.VST  DO.MK  drilling  contractor  and  will  be  paid 

liter  drilling  will  be  necessary  to  other  factor  in  focusing  attention  1  .  n,-nrii,cf ion  In  nddi- 

eorrclate  the  ore  sections.  Low  va-  on  the  northern  section  of  the  Tur-  rrr.  ton  Ea.st  Dome  Mmes.  Idd.,  j  '  ■  ,  ’  ,  nro.lii.  non  couin- 

liies  were  encountered  In  the  ex-  ner  Valley  field.  reports  iiroduction  of  .$219,459  in  ;  '  ■  ,  blv  an- 

ploratory  surface  drilling.  Number  - — -  October  from  the  milling  of  L").ri82  i  ,  «o,,  ..r«  7r  i  v  n  nd  fmm 

3  shaft  was  advanced  26.8  ft.  to  ALASKA  .11  \K.\r  (70L1)  tons  of  ore.  indicating  an  ■'"orage  I  '  I,i’\  icw  of  the 

th<j  bottom  at  1767  ft.  Slope  pre-  Alaska  Juneau  Gold  Mining  Co.  re-  ''cco'ery  of  $14.08  per  ton.  This  is;  ..i,b,„..,b,e  ;,|i  ,i,cse  lia- 

paration  was  continued  on  the  j  October  profit,  which  includes  'r’"'?''®!’’?" i'’®  ^®P!®"'-  hilitics  can  be  met  from  Nmcmber 

foil rtb  level  In  stoiies  4-1,  4--  and  income  but  is  after  operating  total  of  .  _i  .  _0I  /''o'd  and  December  net  production,  it  ap- 

4.8.  Ball  mills  operated  98%  of  gj^pg^ggj^  development  charges  tons,  or  an  average  of  $l.,.lo  Po>' ,  iicar.s,  ii ml  still  leave  a  siiiiH  amouiit 

po.ssiblo  ninnin.g  time,  treating  '*•••■  but  before  depreetaiion,  ilepletion.  ton.  ,  C,,i.  pi-efcrred  net  bolder.-  from  De- 

C32  tons  of  $6.28  grade  ore.  Ex- |  vvHpfni  income  taxes,  etc.,  at  $108.-  Production  for  the  lirst  ten  e. mher  viei.t  Ttierraurr  large 


rilKSTOV  LAST  DO.ML 

Pre.-ton  Ea.st  Dome  Mines.  Idd., 
reports  iiroduction  of  $219,459  in 
October  from  Ihe  milling  of  15.582 
tons  of  ore.  indicating  an  average 
recovery  of  $14.08  per  ton.  This  is 


Federal  income  taxes,  etc.,  at  $108,-  Production  for  the  first  ten  e,  niher  vicld.  Thcrcaii' r  large  "ells  24.639;  Royal  Canadian  Oils, 
000  against  |147,iit'0  in  the  like  1939,  month.s  of  thc_ current  year  amount- ,  loyalty  payment.s  can  be  . \pcctcd.  Ltd.,  three  wells  17.947;  Sunset  Oils. 

month.  Gros,s  lor  the  month  of  j  ®'i  •'»  $1,929,676  from  the  treatment;  ‘  ‘  ‘  - - -  ,  Ltd.,  two  wells  12,184 ;  Arrow  Oil  Co. 

$367,500  coiniiares  with  $412,000.  injment  of  144  214  tons  of  ore  for  .111  Home-Milhirville  No.  1  drilling  one  well  18,430;  British  Colonial  one 


ing  enst.s.  Somewhere  between  $20,- 1  i  5's  performance,  without  any  acid  level  at  700  ft.  Pumping  and  Imisi- 

0110  ami  $30,000  i.s  owing  lo  (i,e  vmmmana  uiis.  laa..  ana  treatment  at  all.  Thfe  Foothills  well  ms  (mit.s  will  be  ), owned  by  clf- 

drilling  contractor  and  w;l!  be  Paid  j is  located  In  L.S.D.  13.  section  27.  t'  icity  and  steam  in  place  of  pres- 
from  first  net  production  In  nddi-  ^'.oib  ddiS|.  respectively.  township  20,  and  is  located  on  Royal- 1  ®Dt  air  power,  thus  making  ampi:' 

tion.  the  costs  of  prodm  timi  cfiuip-  Yuipui  <51  other  larger  proaucers  ite  acreage,  the  Foothills  company  air  available  for  mining  purposes, 
ment  and  acidizing  i)><>.--:bly  an-  Ju  h  being  a  Royalite  subsidiary.  The  With  completion  of  this  program 

other  $20,000)  are  to  hr  pud  from  o  ftc  m  nV"  "■®"  ®  direct  off.set  to  the  east  of  underground  effort  can  be  doubled, 

first  net  iirndnetion.  In  view  of  the  , ,  *  ®“®‘ j  Home-MIllarvIlle  No.  5,  which  i.s  a!  permitting  development  procedure  at 

well's  large  allowable,  all  these  lia-  *  ‘b’’®®  "®"s  Oil  Ventures.  |  completion,  about  which  little  various  points  of  promise.  The  man- 

hilities  can  he  met  from  November  t^m..  including  Pacific  Petroleums  announced  by  company  agement  contemplates  driving  the 

and  December  net  production,  it  ap-  York  Otis,  Ltd.,  nine  wells  •)6,- j  •  new  levels  at  575  and  700  ft.  both 

pears,  ii  ml  still  leave  a  siniH  amouiit  '^83;  Okalta  Oil.  Ltd.,  three  wells,  _  least  and  west  into  now  ground  of 

for  preferred  net  bolder-  from  De-  8,941;  Alberta  Oil  Incomes.  Ltd.,  two  ..  .tn-zv-i,  '  particular  promise. 

ct  tuber  yield.  Tbcrcaii'  r  large  'v®lls  24,639;  Royal  Canadian  Oils,  j  HEIlLEi  JlAStOl  During  December  mill  operation 

ru.viilt.v  payment.s  can  be  t \|)cctcd.  Ltd.,  three  wells  17.947;  Sunset  Oils.'  - -  —  j  should  attain  full  capacity  on  mine 


traction  was  95.1®k.  |  against  |147,6(iO  in  the  like  1939j  inonth.s  of  tlic_cufrrnl  year  amount- .  loyalty  payments  can  be  t  xpected.  |  [Acl.,  three  wells  17.947;  Sunset  Oils.;  - -  --  should  iittain  full  capacity  on  mine 

j  month.  Gros^i  tor  the  month  of  j  ®'i  •')  $1.92'). 616  from  the  treatment  ;  - -  —  ,  Ltd.,  two  wells  12,184;  Arrow  Oil  Co.  |  Hedley  Mascot  Mines  estimates  oro  alone,  dravvn  from  new  sloping 

Tli(»  LinaiU'ial  Times  reaches  ai  $867,500  cmniiares  with  $412,000.  lu,  ment  r)f  144  214^  tons  of  ore  for  .111  Home-Milhirv  ille  No.  1  '  drilling  I  one  well  18,430;  British  Cdlonial  one  ‘  profit  for  the  three  months  ending  areas  and  development  heaiiiugs. 

I  >■  mini.  > 'll  ifi  i  «  #  il''’e  10  mu;;tlis  itrofil  of  $1,019,600  average  of  $18.32  per  ton.  Total  below  7,171  ft.  Tlie  well,  tificr  top- 1  well  8,255.  i  September  30  at  $69,171,  before  do-  Production  of  between  $25,000  and 

Class  OI  p(|  e  110  ire  D*'‘”®8le(i  ;  with  $1,103,000.  w  bile  |  recovery  situ"  llio  siari  of  milling  ping  tiir  .Madison  ;ii  7.21'’  t'®- |  -  preciation  and  depletion,  compared  $30,000  monthly  with  operating  costs 

and  able  lo  buy  investiiieut  seeuri- ;  gi-o«,s  was  $3,612,000  ttgaimd  $3.  Jon  March  I.  19:;9,  in  October  31.  ported  |)asscd  out  of  t'hi.-  formation  1  Share  Royaltic.s  has  announced  a  i  with  $75,524  in  the  preceding  quar-  of  $15,000  is  anticipated  from  that 
(ies,  !  785,500.  I9III,  iimouiitrd  lo  $1,037,816.  !  around  7.100  ft.  into  what  :  believed  I  distribution  of  one  cent  a  share,  call- 1  ter.  Profit  for  the  first  nine  months  time  on. 


"r  .111  Home-Milhirv  ille  No. 
the  10  mu;;tlis  profit  of  $1,019,600  i  average  of  $13.32  per  ton.  Total  below  7,171  ft.  The  well,  after  top- 

compared  with  $1,103,000.  v\  bile  I  recovory  sine-'  llio  sliiri  of  milling  ping  tlir  Madison  til  7.:’1i’  It-,  re- 
gro«,s  was  $3,612,000  ttgaintd  $3.  ion  March  I.  19:;9,  in  October  31..  ported  |)as.scd  onl  of  t'hi.-  foiination 
785,500.  1910.  iimouiitcd  lo  $1,037,816.  liirouiul  7.100  ft.  into  what  :  believed 
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STOCK  MARKETS 
FALL  BACK  AGAIN 
ON  SMALL  VOLUME 

Declines  Mostly  Fractional  As 
Selling  Is  Confined  to  Mod¬ 
erate  Volume 

NO  SERIOUS  PRESSURE  i 


Heard  in  the 

Board  Room 


PREFERRED  stocks  of  compan¬ 
ies  operating  in  industries  that 
are  faced  with  large  unfilled  orders 
are  still  being  recommended  in  fin¬ 
ancial  quarters.  While  some  of 
these  issues  have  had  rather  sub¬ 
stantial  advances  in  the  New  York 
market,  their  position  is  consid¬ 
ered  relatively  good  from  both  a 
business  standpoint  and  from  a  ta.\ 
standpoint.  Careful  selection  of  is- 


Non  Callable  Preferreds 
For  Income 

Nc.  14— STEEL  CO.  OF  CANADA,  LIMITED 


The 

MARKET  TREND 


Nc.  14— STEEL  CO.  OF  CANADA,  LIMITED  I  p  LIPPING  fiiiTher,  during  the 

A  past  week,  the  stock  markets 
^  Z  ^  '  have  now  lost  the  ground  gained 

.\t  current  market  of  7 1!  the  <  stock  and  ttiO.OOO  of  an  authorized  post-U.S.  election  spurt, 

per  cent  $25  par  \aliie  preferred  600.000  shares  of  no  par  value  Whether  recent  action  of  the  mar- 
stock  of  The  Steel  t  o.  of  C  anada  common  stock.  kets  has  represented  consolidation 

Ltd.  provides  a  yield  ot  about  2  1 ,  Dividends  of  T'f  have  been  paid  ,,(■  jjjp  advance,  preliminary  to  an- 
per  cent  only.  Despite  the  intpres-  on  the  preferred  stock  since  the  other  movc-up  through  previous 
sivp  record  of  this  stock  and  the  incorporation  of  the  Clompany,  ar-  |•.,lIy  tops,  or  whether  buying  has 
wide  margin  of  earnings  ovc-r  pro-  rears  for  a  short  interruption  in  spent  its  force  and  a  drop  is  the 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 

Catelii  Food  Products  Ltd.  ;  THE  BANK  OF  TORONTO 


All  talk  of  inflationary  trends  I  sues  in  this  categorv,  it  is  suggest  ‘I''  ''!*’'’**  requirements  that  1  y  I  t  and  1  y  1 having  been  paid  off  m^^t  step,  is  not  yet  clear.  Favor- 

liaving  .subsided  as  quickly  as  it  ed.  will  bring  larger  rewards  than  -“''own  over  a  long  peiiod^in  the  years  immediateh  fol  owin^.  |,.,s  lo^er  volume  of 

lad  arisen  after  the  F.S.  election,  attempting  to  estimate  what  the  ot  years,  such  a  retnrn  appeius  dis- ,  1- or  a  year  (I  'DR)  trading  during  the  decline, 

he  seeiirity  markets  were  again  stock  market  as  a  whole  will  do.  t'"etly  meagre.  1  osition  of  itoldt  rs .  raised  to  S-'r.  but  was  icduced  to  Another  spurt  Ibrougli  this 


left  liaiiging  in  mid-air  during  the 


possible  to  distinguish 


ot  this  securilv  is  soniewhal  unique. 


for  r('asons  which  tops  would  represent  con- 


Thc  (  anadian  m 


■irkets  7  instance,  the  paper  industry  would  especially  in  view  of  com- ;  share  for  1010.  where  U  has  re-  ,ochnicians.  who  have  felt  a  cor¬ 
al  kcis.  .  ...  .  i>.jnv  u  f.jet  i-../’ni-(l  attinelions  nininn.l  r.......  oin,...  ..vrent  for  102gl-.,«.i. _ _ 


The  forces  which  hr.ve  influenced 


more  than  temporarily  affected.  ,  ..... 

The  defense  program  and  the  ex-  t^teel  of  Canada.  ^  nion  shareholders  claiming  rights  below  tlie  June  lows  would  sug- 

pensive  upkeep  it  entails,  will  con-  Tlie  t>teel  to.  of  ( an.ida  Ltd.  is  [  to  an  anionnt  poi  share  eqiiailine.  gest  tliat  the  five-montli  upswing 
tinue  beyond  the  war.  ^  leading  operator  in  the  iron  and  i  the  total  amount  of  dividends  al-  has  been  a  rally  in  a  bear  market, 

'steel  industry  of  Canada,  producing  I  ready  paid  per  share  on  the  pre-  which  was  being  continued.  A  de- 
The  Economist  of  London  states  e.xtreniely  wide  range  of  iron  ferred,  before  the  rate  could  be  in-  cline  followed  by  a  spurt  into  new 
that  Britain  has  taken  consider  steel  products,  coke  and  other  Increased  on  this  class  of  shares,  high  territory  would  establish  the 

able  precautions  again^n  inflation' i Courts'  decUion  was  in  their  major  trend  as  upward, 
but  does  not  expect'  to  escape  en- 1 "l®  k  The  moderate  volume  as  prices 

tirf.iv  Thf.  t'niffJi  <4fitf.B  it  ciiv  ^  *'i  iicar-by  Lachitie;  f  “equalization  dividends  on  com-  have  slowly  given  ground,  has  not 


stock  markets  in  the  past  few  days  ^  ppnpjve  upkeep  it  entails,  will  con 
arc  stil’  as  enigmatic  as  they  have  i  (jnue  beyond  the  war. 


been  throughout  the  pa.st  few 
months.  A  professed  uncertainty 
.IS  to  the  various  diplomatic  moves 
in  Europe  apparently  haunts  the 


imagination  td  various  traders.  The'  hut  does  not  expect  to  escape  cn- 


.'-leppiug-iip  of  warfare  on  many  j  ^-h^  ^ 


ts.  allhoucli  it  was  to  be  cx- 


gested.  has  no  present  protection 


pccted.  is  al.^o  being  considered  j^oni  such  process 
from  an  extremely  cautious  point:  neal'nr  with  th 


)tccti<fn  '  Brantford;  1  in  Gananoque;  1  in  |  nion  shares,  as  follows,  in  addition  yet  indicated  that  an  important  set- 1 
Toronto;  and  1  in  London,  Out.  j  to  the  regular  dividends:  $1.42',^  back  on  the  markets  is  in  tho  niak- j 
.w..  Through  its  own  mines  it  virtually  |  a  share  out  of  19.75  profits,  and  ing.  Increased  volume,  accompany- 


rREFERRED  DIVIDEND  NOTICE 
Nn.  13 

Notice  Is  hereby  given  that  a  dan- 
(tend  of  Ihirfy-seven  (37)  cento  per 
ahare,  bel.-ig  at  the  rate  of  Sr;,  per  an¬ 
num.  has  hf.-n  declarnd  on  the  Sts  oo 
par  value  Preferred  Etock  of  the  Com¬ 
pany.  for  the  elx  monthe'  period  ending 
November  .lOlli.  1940.  to  Ehareholdera  of 
record  at  cloae  of  business  November  22nd 
1940. 

By  order  of  the  Board, 

PEIRCE  MURPHY. 

Secretary. 

Dated  at  Montreal. 

November  14th.  1940. 


rOSIMO.N  DIVIDEND  NOTICE 
No,  9 

Notice  ta  hereby  given  that  a  divi¬ 
dend  of  twenty-five  (2S)  cents  per 
share  has  been  declared  on  the  no  par 
value  Common  Stock  of  the  Company 
for  the  six  monthe’  period  ending  Novem¬ 
ber  30th.  1940.  to  Shareholders  of  record; 
at  close  of  business  November  22nd.  1940. 

By  order  of  the  Board. 

PEIRCE  ML'RPHT. 

Secretary.  I 

Dated  at  Montreal. 

Novembar  lith,  1940. 


BROULAN  PORCUPINEMINES 
LIMITED 

(No  Personal  Liahility) 


ironi  an  CMreniciy  cauuoub  pojui :  Hpalinc  with  this  dajicpr  to  tho ,  muntr  uui  u 

ul'  view  by  those  who  would  other- .u  Economist  nbsprvpis  th-it  sources  of  raw,  $2  a  share  oui 

wise  lake  a  more  determined  posi- i  junutiou  ^.^uid  not  necessarily  ' J  1976.  IP 
non  in  the  niarkeis.  |  ,„o,,  in  commodity  prices  or  I  I 


INTERIM  DIVIDEND  NO.  2 

NOTICE  IS  MKRF-.BY  GIVT.N  that 


DIVIDEND  NO.  237 

Notice  \H  hereby  given  that  a  Dividend 
of  1  wo  and  One-IIalf  per  cent,  upon  the 
Paid-up  Capital  Stock  of  this  Bank  has 
been  declared  for  the  current  quarter,  and 
the  same  will  be  payable  at  the  Bank  and 
its  branches  on  and  after  the  second  day 
'  of  December  ne.xl,  to  shareholders  of 
record  on  November  I5lh,  1940. 

By  Order  of  the  Board. 

y.  M.  MARSH, 

General  Manager. 

I  Associated  Breweries  of  Canada 


DIVIDEND  NOTICE 

NOTICE  IS  MURLBY  GIVEN  that  a 
Quarterly  Dividend  (No.  49)  of 
upon  the  outstanding  Preferred  share.n  of 
'  the  Company  has  been  declared,  payable, 
subject  to  the  approval  of  the  Foreign 
l.xciiange  Control  Board,  on  the  Second 
day  of  January,  1941.  to  Shareholders  of 
record  al  the  close  of  busines.s  on  the 
Fourteenth  day  of  December,  1940. 

NOTICE  IS  ALSO  GIVEN  that  a  Year 
End  Dividend  (No.  46)  of  Sixty  Cents  per 
.share  on  the  No  Par  Value  Common  shares 
ot  the  Company,  issued  and  outstanding, 
ha.s  been  declared,  payable,  subject  to  the 
j  approval  of  the  Foreign  Exchange  Control 
Board,  on  the  Twenty-first  day  of  Decem¬ 
ber,  1940.  to  Shareholders  of  record  at 
the  cIo.se  of  business  on  the  15th  day  of 
December,  1940. 


controls  its  own  source's  of  raw  1  $2  a  share  out  of  profits  for  each  I  Ing  sharp  price  breaks,  would  sug-  interim  Dividend  of  three  cents  per  ^hare.  By  Order  of  the  Board. 


1977.  1978  and  1939.  pest  that  a  te.st  of  the  markets  was 
ns  only  $2  a  share  of  at  hand.  .\  sideways  drift  in  prices 


in  Cuna<lian  funds,  has  been  declared  on 
the  issued  capital  .slock  of  the  Company 
and  will  be  paid  (less  deductible  taxes)  on  i 


I.  N.  WILSON. 

Ircasurer. 


( y."  'I'hus  statement,  more  than  any  kinds  of  labor. 


other  in  recent  months,  points  u  de- 
finiU’  trend  'I'he  amounts  of  steel 


manufaeturcs  such 


Canadian  Flour  -Mill  operations  I  ^ 


which  run  from  .nn  ingot  of 


flare  same. 


Dividends  Well  Karned 


during  the  past  week.  The  govern- 

ment,  committed  to  development  of  toward  greater  nervousness  on  pan 


MacKinnon  Steel 

Corporation  Limited 


trial  and  business  Mfe.  C  anadian  mills,  and  British  wheat  the  erection  of  a  new  11 0-inclc preterrea  aivioenns.  r  (ir  me 

Of  more  immediate  import  are  of  cut  down.  plate  mill  at  Hamilton.  In  Jiilv  of''*^^’’.  company  ijporte  iiel 

.  our.se  .such  Lietors  as  rising  cm- i  V  ¥  this  vear  a  new  tin-plate  dipping  ""  combined  preferred 

plovnicnt.  increased  output  of  all  i  Goodbody  &  Company,  in  their  min  was  brought  into  operation  in  ■ 
goods,  eapaeity  plant  operations  -'lonihly  .Market  Letter,  suggests  the  the  same  city.'  7 

.  ..  J-  J  J  J  -.U  fo  owinc  invp«?tmpnr  niAlirv  iiig  in  tiio  histoTw  of  the  company, 

.ind  mourning  dividend  disburse-  nvcsimem  ^p^  Funded  Debt  Kliniinatod  ’  i-'or  vears  1  <128  -inri  1 97  7  net  earn- 

iDpnrs  in  ;ilninst  ill  lines  nf  hii«;i.  in\estment  policy  advicc  now  ;  *  >ears  i.**>5  ann  iy*5(  nei  eain 

'  's  that  a  major  part  of  funds  be  Notwithstanding  the  wide  expan  ;  ing-s  were  equal  to  $4.24  a  share 

.  .  .  placed  in  good  second  and  third  manufacturing  facilities  of  and  $5.81  a  share  respectively  on 

Itepatriation  Again  grade  bonds  and  in  second  grade  tlie  company  during  the  70  years  of ;  the  combined  stocks. 

While  there  may  be  in  Canada  a  jireferred  stock.s,  the  balance  in  'ts  existence,  outstanding  securities!  Reporting  on  operating  results 
i  crtain  scarcity  of  investment  funds,  selected  common  stocks  and  com- 1 ‘Actually  are  less  than  when  com- j  for  first  9  montlis  of  this  year,  the 
due  to  the  call  made  on  such  funds  modities.  In  our  opinion,  a  part  of  l>any  was  formed  in  1910.  In  July  |  president  Ross  H.  McMaster,  stated 
l,y  the  more  important  war  re-  the  common  stock  investment  of  this  year  balance  of  6  per  cent, ;  that,  while  production  and  ship- 
qiiircnients.  the  lack  of  positive !  should  be  in  gold  shares.  This  rer-  1st  mortgage  bonds  matured  and  nients  were  well  ahead  of  same 
market  response  in  .New  York  is  ommendation  is  based  on  the  belief  were  redeemed  without  resort  to' period  last  year,  earnings  due  to 
rather  puzzling  and  cannot  he  ex-  that  appreciation  is  the  prime  con-  new  financing,  this  while  company!  wide  increase  in  taxation,  are  like- 


.  l  anadian  mills,  and  British 


Of  more  immediate  import  arcof  ’^Pofts  cut  down, 
coiirse  .'<ucli  f.ictors  as  rising  cm-  i  _  ^  ? 

plovnicnt,  increased  output  of  all  '  Goodbody  &  C'l 
goods,  cajiacity  plant  operations  -'lottlhly  .Market  L 
.ind  mourning  dividend  disburse-  fojlowing  investme 
nicnts  in  almost  all  lines  of  busi-  ,  Our  in\ estnient 

IS  that  a  major 

,  .  .  .  placed  in  good  : 

Repaf nation  .\gaiu  grade  bonds  and 


Funded  Debt  Kliniinatcd 


and  preferred  dividends.  For  the 

S™ir'i''\n‘''’'’coTJnc'd%'JS«rr'ed  ‘l,e  ^  VTII/  UICTAC  ADD 

-T'rXor''?he'nr2:rs,rrc;,,;;:  NEW  VISTAS  ARE 

a  snare.  Inis  being  the  best  snow-  /  •  .  j  *2  ui^u 

*1  ii  _ _ missions  recommendations,  which 

vs,*r„  \r^r: tnz  OPENING  UP  FOR 

?te  equal  to  $4.-4  a  share  ^  controls  and 

Z  :  SHIPYARDS  HERE 


fort. 

Two  important  developments  ar< 


mission '.s  recommendations,  which 
may  result  in  strengthening  the 


,  •  '  '  ,  .  •I’o.  1 _ _  federal  government  financially  — 

ings  were  equal  to  $4.24  a  share  ,  _  _ _ _ , 

nnH  $5  81  a  share  resnectiTelv  on  P*'’®  controls  and 

.and  $.>.81  a  share  respectively  on  ,g  to. 


i  DIVIDEND  NOTICE 

I  NOTICF.  IS  IIF.Rl.BY  GIVI.N  that  s 
dividend  of  One  and  One-quarle.r  per  cent. 
'  (  M4  ^  )  has  be<»n  declared  on  the  7'r 
,  Cumulative  Sinkins;  Fund  Redeemable  Pre- 
I  ferred  stock  of  MacKinnon  Steel  Corpor 
Htion  Limited,  payable  December  |6th. 
1940.  to  Shareholders  of  record  on  f)e 
cemher  2nd.  1940. 

This  is  a  payment  on  account  of  ar¬ 
rears  of  preferred  dividend. 

By  Order  of  the  Board  of  Directors 
!  J.  G.  SCORER, 

SecrctaT’'. 

Montreal,  November  15th,  1940. 


BRITISH  AMERICAN  OIL 


Reporting  on  operating  results 
for  first  9  montlis  of  this  year,  the 


ward  financial  and  economic  coop¬ 
eration  between  the  United  States, 
which  may  result  In  the  U..S.  giv- 


COMPANV 


LI  M  ITKO 


NOTICF,  1.  hrrrliy  civrnihat  adiviHcnH  nfTwcnfy-fi- 


plained  offhand. 


sideration  of  the  average  individual  was  undertaking 


ofily  to  be  as  high  for  1940  as  they 


The  "calling  up"  of  a  new  hatch 
of  U.S.  stocks  by  the  U.K.  govern-  f 
raent  for  liquidation  will  naturally  ^ 
not  help  the  sluggish  mentality  of 


investor.  large  scale  plant  additions  co.st  of  were  for  1979.  Indications  are, 

"We  realize  t'hat  most  invesiorcido  which  was  being  met  from  current ,  however,  that  net  available  will  be 
no  usually  think  of  commodities  as  earnings  and  available  rosoiirc(>s.  j  (.qual  to  at  least  3  times  $1.75  a 
investment.  Wc  suggest  them  be- .  Capitalization  comprises  295  852  share  dividend  requirements  on  the! 


!,Et6S.  — - -  -  BrarcfFof  Shsirr  Warrantiiarc  rrmintirfi  that  until  ^ai'l 

M  ^  iA  W  arrants  with  talons  attafliotl  are  surrenilrrrfi  to  Chart- 

_  .  *•  r*  II  f^ONTRAf'T^  Al  RFAPiY  ''^HTni.stanilKxeeutorCompanv.  34  King  street  West. 

In  the  l.S.  domestic  field,  recent  Oil-.  1  lAAC  1  :>  ALKtAUI  r.imnto,  nr  i.i2  Si.  jamos  sircoi  Nim.iroai,  (U,.' 


developments  have  been  unsettling. 
The  .Administration  at  Washington 


Further  development  of  t'anada'.s 


Transfrr  Aprnt  ami  Hrcistrar  ,,9  the  Company',  ;in> 
divijnnri^  rlp.larori  by  tlip  Company  wi*b  rorpect  lo  any 
sliarr  or  pharos  spooifiod  in  any  Sharo  W  arrant  shall  la¬ 


ities  hit  the  market  hcad-oii,  and  it 
is  their  presence  in  the  background 
rather  than  the  appearance  on  the 
Roursc  whicli  seems  to  frighten  the 
potential  trader  away  from  the 
market. 


•*  should  be  .selected  only  with  expert 
advice." 

the  41  41 

'he  Utility  stocks,  while  they  have; 
'he,  improved  in  price  in  some  instances] 
lately,  have  failed  to  recover  to 


NEW  SEC  RULES 
STOP  PLEDGING 


^urrrndorDfsurh  Warrant  with  talon  attached  in  cxi  liang 
fur  rejtist  ererl  cert  ifirafe. 

H  H.  UIIONSDON. 

SfrCretary 

Dated  at  Toronto,  Novriubcr  lath,  1940 


bas  punctured  the  hope  of  tliose  sliipbuilding  indusiry  is  indicated  in  I  K'' ^  without  interest,  only  upon  the 

speculators  who  believed  an  infla-  the  annoiineemcnl  lliai  contracts 

tionary  boom  was  imminent,  he-  will  he  placed  for  consinieiion  of  II  11  BIlONSDON 

cause  of  the  Morgenthau  statement  dcsirovcrys  and  crui.ser.s  as  well  a.s  Snerptao 

about  rai^ng  of  the  debt  limit,  freighters.  Daid  at  Tnmnio,  Novrmix-r  laih,  istn 

—  I  The  New  Deal  Brain  Trust  has  in-  home  18  large  nierrlianl  ship.s  al- 

dicated,  as  possible  policies:  steps  ready  have  been  ordered  liy  tlic  =S5=i=5S5=s=s^5i=5Si 
to  keep  prices  from  rising  talk  of  Britisli  government  from  Canadian  OTTAWA  LIGHT  HEAT  and 
duty-free  imports  of  South  Ameri-  companies.  Kastern  concerns  un-  POWER  COMPANY  LIMITED 
can  copper  was  one  evidence;  en-  derstood  to  liave  received  such  busi-  * 

couragcnient  to  elements  seeking  ness  include  Canadian  Vickers,  at  .,uu“7!rVj[,,fjyv‘^T94'i  To 


Generally  speaking,  the  actual  usual  peacetime  price  standards.,  UlVfl  1  UUI^VIII 

repatriation  of  US.  .stocks  (and  largely  because  investors,  mindful!  -  - 

;ilso  of  (  anadian  storks  in  (  anada)  of  diHicultios  of  companies  with ,  ij^  -f  Customers’  Securities 
lias  been  consideraldy  less  painful  fixed  selling  prices  during  the  la.“t  I  .  r.  i 


,  V  A  n'‘  *  *  i  *0  keep  prices  from  rising  talk  of  Britisli 

lyew  I orn  Kjpinions  duty  -free  imports  of  South  Ameri-  eompan 

— ^ - can  copper  was  one  evidence;  en-  derstooi 

[he  one-day.  post-election  itifla-  couragcnient  to  elements  seeking  ness  in 
linn  s'ree  appears  to  have  brought  i,igi,er  wages,  as  strikes  in  war  in-  Monlre; 
alx.ut  at  least  a  temporary  market  ,]„stries  threatened  to  spread;  siibsidi: 


POWER  COMPANY,  LIMITED 

Quarterly  dividends  «s  follov/  are  pav 
able  1st  January,  1941,  to  .Shareholders  o( 


!ier  wages,  as  strikes  in  w'ar  in- ]  Mont  real ;  Canada  Stoanis’hip  lines’  record  23rd  November,’  I940 


PREFERRED  STOCK:  I ’4%.  (beinR  at 


Ilian  one  iniglit  have  f.xpecti'd  12  war.  haven't  been  able  to  ihake  off' 
aioiith.’^  ago.  fears  thus  cngenderecl.  even  though 

'the  decline  in  tlic  Montreal  list  price  controks  and  other  factors  diir- 
lii.nng  tile  past  few  day.-;  was  frac-  ing  the  present  rar  so  far  have 
t Dual,  and  at  no  time  a.s.sunied  pro-  been  much  different.  .\n  instance 


Collateral  By  Brokers 
Prohibited 


t Dual,  and  at  no  time  a.s.sunied  pro-  been  much  different.  .\n  instance  Washington.  Two  new  rule.s  un-  ""Pau  iiirinci  nio  outioog  tor  eor- 

poriion.s  .howing  seriou.s  pre.ssure.  of  a  utility  stock  which  is  at  a  der  the  Securitie.s  Kxchange  A(  t  of  Tn®!!'®'  demand] 

.\dded  up,  howeve..  for  the  whole  price  giving  relatively  attractive  jgjt  pro'hibiiing  members  of  na- 'y''  more  imporynU 
week,  the  cumulative  drop  in  the  yield  is  Quebec  Rower.  This  com-  lional  securities  exchanges  and  other  V' "  T  'he  trend  of, 

indiFsirial  index  amounted  to  ".J  l<any.  on  basis  of  its  nine  month.s'  brokers  and  dealers  from  jiledging  T"® '  ,*?r,'®.®''’  T®*^  '"T  •”®’'''  ''^*'1''® 


impair  further  tho  fiutlofik  for  ^*^r-  i)(i  deflationary,  and  work  Hio  ;jovornmon 


opairin^;  ooar.s  lor  Secretar 

ina.SiniH’h  as  work  I  OTTAWA.  IPth  November,  1940. 


In  This  Issue 


Iioini.--.  from  72.7  to  76.5.  On  Wed-  .showing,  .should  rf-port  for  the  full  cu.siomer.s'  securitie.s  as  collateral 
iiesday.  wtien  .New  5'ork  again  .“ag-  current  year  at  least  as  good  earn-  were  announced  by  the  Scciiriiiosl 
■  c(i  (jiiiie  heavily,  aR  changes  in  '"gs  as  the  $1.17  a  share  shown  and  Exchange  Cnmmi.ssion.  i 

.Monirca'.  were  of  a  minor  naiuie.  '  979,  or  well  above  dividend  -i-ijp  rules,  in  effect,  prohibit  brok- 

■|  he  volume  througiiout  tlie  week  I'tquiremeiits.  Working^^c^apiial  at  f,,.g  dealers  from  ri.sking  tho 

Wu.s  again  di.sappointingly  low,  al-  Pf  I'""'  .vear  was  .$777,51  7.  .\l  s^purities  of  their  customers  as  col-, 

ihough  some  issues  were  traded  in  P>'<usmit  price,  stock  yields  nearly  ja^fpral  to  finance  their  own  trading.! 
rather  more  heavily  than  usual. ' '‘’= _  I  speculating  or  underwriting  ven-j 

.\hitihi  prefi’ircd  turned  over  4.iiiiq  ^  Hires.  It  is  emplia.sizcd  and  t'hey  are 

sliares;  r.R.R.  21,000:  .Steel  and)  Cortair,  industrial  qiiarter.s,  wlio  designed  to  furnish  added  protec- 
I  Oal  B  7.6o0:  Ininerial  Oil  7.8(10:  been  attempting  to  obtain  (ir,r,  jo  customers  against  losse.s' 


ihough  some  issues  were  traded  in 
rather  more  heavily  than  usual. 
.\hitihi  prefi’ircd  turned  over  4.iiiio 
sliares;  r.R.R.  21,000:  .Steel  and 
(Oal  B  7.(jo0;  Iniiierial  Oil  7,8U0; 
II.  Walker  2.600:  .Nickel  2,6'i0;  Int. 
Rcie  7,200;  and  Rower  2, "00  .-hares. 
I'ord  on  2  100  :-:hares,  lirt 
j.Oint.  while  Ahitihi  preferred  was 
1  »g  low(”.  .•\inijng  the  more  irnpor- 
lant  (ieciincs  on  Wednesday  were 
Smellers  IF-  jioinrs  and  .Nickel  ’i 
lio  nt,  while  .N'oranda  tiroi'pcd  1 
jioiiu  to  5!i. 

i*mim:i;i{  mim;s 


early  ruiing.s.  or  at  least  indica-  w-hic.h  may  re.sull  from  hrokcrag 
lions,  as  to  what  policies  the  Rov-  fjj.jiqro.s. 


than  will  he  the  possibility  of  price 

inflai ion.— Poor'.s  Advi.sory  Service.  Gas  (.'onipanics'  Reports  Show 

Domestir  news  included  a  multi-  Wide  Fluctuations  . 

tilde  of  favorable  reports.  On  the  Sirois  Report  Bone  of  Uontcntiou 

hand,  the  government  .suggestion  in  B.  C.  Elections  . 

tliat  eopiicr  be  imported  duty-free  Prairie  Provinces  to  Provide 
from  South  .America  to  meet  de-  lairge  Part  of  Hog  Exports  ... 
fense  necdis  signify  intentions  to  Economic,  Index  Continues  to 

put,  a  brake  on  boom  tendencies;  Improve  . 

and  the  seasonal  recession  that  is  Inflation  .May  Become  Acute 

normal  in  .some  lines  during  the  During  .Next  Ten  .Months . 

rest  of  the  year  may  also  temper  Steady  Profits  Reported  by  Ini- 


ernnient  tax  referees  may  follow-  in  ' 
regard  lo  special  consideration, 


iluros  '  ^  hoonilike  conditions  for  a  time.  The!  perial  Bank  . 

It  has  not  previously  i.een  illegal'  y'  'he  pres- |  Lumber  Replaces  Steel  in  War 


doubt  tliat  final  deci.sion3  may  be  pipf,,"  ff,r  -i  1 
made  known  for  another  year,  in 


under  the  usual  "customers’  agree- 


tion.s  will  have  to  make  maximum  ,,,p  fj,.,,,  j,g  t.u.Mness  as  (’‘■-'■e.ri  m  ou> 

deductions  for  taxes,  in  forlhcom-  fipjiie,  or  trader  for  its  own  ac-  ' fb'c'  drawl 

ing  financial  reports.  It  is  under-  ‘  xoiUip,-  i,;,.-,  it  lieen  illegal  telling  just 

stood  a  large  volume  of  applica-  „nripr  such  agreements  for  hroker.s  "'’'i.'  next  take, 

lions  for  .s(>ecial  eonsiderution  on  borrow  more  on  their !'  '"'n.-flor. 

tax  matter.s  lias  been  piling  up  at  ru.ciomers’  securities  than  was  owfd'  'I'hc  eoun^c  o 
Ottawa,  and  bearings  on  all  of  ,^001  by  the  cii.siomcr-.  Where  tluglu'i.s  indicated 


veai,  in  f.Qffiingle  rusiomers'  securities 
coijiora-  own  as  eollateral  for  loans 


Whip-  figui-( 
lirii(iuciion  at 


mu  (ivailaidc. 
r  Gold  .Mines 


tax  matter.s  has  been  piling  up  at 
Ottawa,  and  bearings  on  all  of 


’  ."T,  ,  k  ‘.f  r  .  iliese  cases  will  require  eonsid<’r-  broker ’or  dealer  failed  under  sueh!  great  perplexity 

f  B.(  in  the  first  half  of  the  com-,  able  time,  Unless  .some  arrange-  T™soIn,.e‘  i,  is  nointed  out.  ihel.-enors  over  th. 


(urrent  fiscal  .vear  the  cix  | 


r  es.  it  is  pointed  out.  ili.‘ j  .-erv  oi’s  over  tlie 


ent  Situation  are  fai  the  low  level  Construction . 

of  stock  prices,  measured  by  any  j  U.S.  Defence  Program  Ignores 

ordinary  yardsfiek,  and  (b)  the  po- I  Question  of  Finance  . 

leniiiilities  for  eventual  further  ex- j  Western  Canada  Scene  of  Two 

piinsiori  in  business  and  profits.'  .Mining  Conventions  . 

I'tie  chief  drawback  is  the  difficulty  .  Private  Enterprise.  ..  .and  the 

of  telling  just  what  turn  the  war!  Future  . 

may  next  take.  —  The  Brookinire  !  Hints  lo  Investors  and  Imiuiring 

'  oiin.'flor.  j  Subscribers  . 

I'hc  eouriic  of  la.sl  week's  mar- 1  Big  I’roblem  Ls  to  .Make  War 

k'l.s  indicated  little  except  the]  Effort  Efficient . 

great  perplexity  of  finaneial  oh- 1  Extreme  Inflation  Spiral  Con- 
i-ervors  over  tlie  whole  situation.!  sidered  Fnlikely  in  U.S . 


'I'hc  eouriic  of 
k'l.s  indicated 


Eff.u’t  Efficient . 

Extreme  Inflation  Spiral  Con¬ 
sidered  Unlikely  in  U.S . 


mnnth,^  ended  .St-picmiier  7' 


iiu-nt.s  are  evolved  for  speeding  up  ,.ig|;  f„  t->isiomers  was  .suhstantialiy .  Although  lamdon'.s  slock  market  re- 1  .News  From  .Minint 


bit-'  ;  decisions,  or  there  are  a  few  impor 


I  ern  normal,  ineeiing  all  dividend  tant  rulings  which  might  indicate 
reriuivf merit..  :.fier  providing  for  wiiai  can  he  .-xpected,  tax  iiiicer 
War-rime  taxaiion  and  for  custom-  tainties  may  continue  as  a  d( 
n  y  wti'i-off-.  Irt  advii-ing  to  this' ing  influence  on  stock  prtc 
(ffe.i,  Howard  'I'.  .lames,  managing  some  time. 

.'l  ector,  :-a-il  hi-  (xper-red  jiroduc-  tf-  V. 

i:on  wottld  foniinito  at  the  same  Canada  lound  .1  substa 

rate.  Inrtrr.i-  ovor.rt  ?»iyrL-nt  .r.r  if-.; 


increased. 

Tne  rules  were  diaficd  afiei-  .scv 
cral  monihrs  of  dis.-ussion  bclw.-en 


tainties  may  continue  as  a  dfjpress-  ,.ommis.sion's  staff  and  the  m. 


lional  securities  exehanges,  the  .N.i 
lional  A.ssoe!ai ion  of  Securities  Iieal- 


Company  Meetings 


tlunraiity  I'liisi  (  <».  „f  <  anada. 

special  meeting  in  Windsor,  on 
■Monday,  .November-  25tli. 


..  .  ,  .  ,,  ers.  [ne.,  some  l.ank.s  which  in 

Canada  lound  a  substanttally  broker.-;'  R.ans  and  other  impreseti- 
larger  export  market  lor  its  "cws-  financial  commiinii 

print  in  the  United  Kingdom  in  Oc- ; 
tober  of  1  940  than  in  tlie  corres-  — 

ponding  nionttr  of  last  year’.  The  AcUve  Bond  Changes 
United  Kingdom  took  25,707  tons 
last  month  against  only  941  tons  a 
year  ago.  For  the  ten  nionths.  j  »c|»  ta"-,,, 

however,  the  1940  figure  lags  be-  :  43  ms  ms ni  1 


-ponded  ti.v  definite  show  of  ..Markel.s  . 

rtrengtii  to  (lie  victories  of  Eng- 1  Statistical  Summary  of  Scctiriiy 

land's  fleet  in  th.’  .Mediterranean  !  .Markels  . 

-iiid  of  the  Greek  arntif-s  against  ■  .News  From  lasted  and  Unlisted 

tlie  Italian  invader:;,  lire  .New  York  .Mines  . 

iiiarkei  lost  gr.nind.  Rossitily  this , 'I'lie  Western  Oils:  Record  Out- 


l.ankiS  which  make  l.-.sitation  may  have  he.-n  ascribed 


Active  Bond  Changes 


s  I  u.-lii'n'on  of  C»it.  No".  20  No'  .  ISGha 
'!  Loin,  ot  Can.  .’^41  m;!.;!7r,  Kta.ro 

'  4*t  inti  •'fi  int(  'll  11 


_ _  liind  that  for  the  like  period  of  ,^^4  it 

DistUlers  «  orporation.-seagraiii.s  aniount- 1 

Luiiite.i,  annual  meeting  in  .Mont-  ’”^'  1. a. 89.1  tons,  as  coinpare.l  ,  -i'  .7 

real  on  Monday,  Novernb.'r  25th  at  1  166,569  tons  in  1979  ten- 1  •.* 

noon.  I  montli  period.  li  :2 

-  i  tpjmparative  figures  for  October  ProTin.-ial  C  ovis. 

Imperial  Dank  of  (  aii.a<itt.  annual  ;  "’ll  months,  compiled  by  the  oJJJ'gTo V-sn'* 
general  meeting  in  I'oronto,  on  New-sprint  Association  of  Canada  ixi.,  4' :  to 
Wednesday.  .November  27,  at  2.'!0  '  from  official  figures  of  the  Domi-  Aibrna  4'^-.-,6 
I' '''■  ttion  Bureau  of  Statistics,  indicate  Kpw®Brusn»ii-k  f.-.;o 

in  general  an  expansion  in  Canada's  |  saxkatrhpwan -s-t, 8.. . 

Ai-ttus  Interests  LDI.,  ?»nnual  ij)arkot.s  for  newsprint 

^ornU  and  Central  Amor- 


43  lOKTO  lOH.M) 
V.  K)'  2’.  105,?'. 

:•*  too  375  100  :»T'. 

lOH  75  106  75 

r7  107  25  107  25 

:h  I  ok  00  108.60 

:.\4  108.75  108  7  . 

:2  18  00  1)8  00 


,\i’gus  Inlerest*;  Ltd.,  annual 
meeting  at  702  Bay  Si..  Toronto, 
on  Tliursday,  November  2Sih  at  II 
a .  m 


ica  and  other  parts  of  the  b’.NUt.  3-44_ 

outside  Europe.  ,  r'lC]' 4'!';-x 


O'Bi’icn  (iold  Mines  Liiiiitcfl.  an- j 

nual  meeting  In  Windsor  Hotel, 
Montreal  on  F'riday,  .November  20th 
at  10.70  a  m. 


(  \.N.  FORFIGX  INVESTMENT 


I  flo.,  4'  -;-X6 
.  -  -  I  fp..  r,-P4 

fC.PR.  6-42 

STMENI  Imiiiiip- 

'  Bell  Phone  ."-.■-V 

Investment  -  f:ait:a'-y  Po’'--  p-6(i 


Ganadiaii  Foreign  Investment  ;  f:ait:a'-y  Po’'- p-6(i 
(  orp..  I.td..  has  advi.“e,d  the  Mont- j  U*"- 

1  I-  u  u  •  .  r  .u  Gatlnoau  h’l 


t  anadian  Dank  of  Commeree  an-  rea'  Slock  Exchange  that  a  further  i  iTto"!  Hydro  (;-4t 

Dual  nieeting  in  Toronto  on  Pues-  oq,,  t,barei  of  the  8%  cumulative  '  MoF.  cinoi'o"  i  •• 

dav,  December  lOtli.  at  11  a.nt.  l»ioo  i  .  .i  ;  Sha-ai  i.-ar  i'- -vn 

I  x|(io  par  value  picfoiTed  block  ' 

The  Dominion  Dank,  annual  nieel  -  have  been  reduced  and  cancelled.  At  itii'ih-  -' 

ing  in  Toronto  («n  Wednesday,  De  ;  On  Nov.  14.  1910.  S.52t  Pheferred  , 

cemher  11th  at  2  70  p.m.  .shares  remained  outstanding.  Con.  Painr  r-'.c.i 


1(18  no  108  on 
6-.  on  62.:" 
74  (in  72  -n 
(n:t  nn  im  nn 
8-,  -([  83  -ii 

1(1  00  1*3  (10 

1*6  00  '  6  '» 
lo:t  .  I0!i  '.i . 

112  75  r?  M 

113  Oi)  113  oo 


68  00  7* 
'  6  0(»  •  V 
10  .  00  10  . 


‘II-  til  tlie  conference  uf  German  and 

I.’u:':-;i:in  diplomats,  and  lo  the  re-  " 

_  -till, (III  (on.iecture  regarding  Rtus-  '"’itii'i  .  • 

position  in  llie  war.  At  home. ,  ! 

P  rod  I  ( t  i  ()  n  of  inii<ini»ri  consc-  tiffll  Telephone 

_  Mnonce  of  raisin;,'  Hio  I'crleral  dcbti*^**"  Bronze  . 

limit  (vvhieli  vva.s  rcspoiisihle  for  CeGnelr  . 
;-2  the  previous  vvcek'.s  brief  strength )  |  ihh.  tor.  Inv. 
'■j'  .seemed  no  longer  lo  influciiee  cal-  'ed.  L.trj, 

,'T  '  '  itlalions.-  The  New  York  Timo.s.  I Machinery 
'  j-  F!e;il  deflationary  fears  a.s  well  ci.u-lli  I  ooH 
!  as  in ( lat ionary  —  aro  (.•riHipin;^  into  |  Loinm.  Alcohol 

'  h  rfir.  v-np(*iilativ(^  consciousnoss.  T  ho  I 

r(  suli  IS,  when  eoiiiiled  with  I  he  .  d„,„.  ste^l  «.  ( 

'  )t  tf  ady  sfdliii^'  hy  Ihe  En;.'lish  and  tho  1  Dtnn.  Ipxiile  . 

'  ah-ojico  of  impurfanf.  hnyin;:.  lo  ror-  } 

I  p  Galinoau  I*  .  . 

ii  lode  ibo  mianl.  r*piirnisii!  horn  of  a 

"  :(li(dulcd  $2b.0bn,n00.(in(i  natioual  Mining 

IIP  'Ichl  iuci’caso.  SeiUiiJienl  has  become  .  Alljrii,.  iPicific 
nn  j  IIIUI  h  more  divided.  Though  vani.sh- ' -Nnido  (  x.i.  Oil 
.„!ing  itgere.sl  rale.s  and  low  credit  AuTTTim.-Hu 
-1,  '  t'>ials  refute  ihe  likelihood  of  a  seii-  atki'-'  .  . 

-  oil  .  locaii.  the,  huving  eagerness  1  Bulol.. 

wirir-b  prodipe.s  a  la.siing  rise  m 

i-n  sio.-ks  mav  well  I’emaiu  in  abey-  >  (  „urno.  .  . 

■  r,  anc(  until  the  lax  siiuatiiin  becomes  '’•‘se"  - 

r-h’  elrarei.  "The  Trader"  in  Barton's.  ; 


Minos  . 

TTio  W'esicrn  Oils:  Kocord  Out¬ 
put  Expected  . 

IiMOstors*  Index 


(,an.  Ind.  L.td. 

(  an.  Machinery 

(  .  N.  R.  .  .  . 
(..alolli  Food 
Coinni.  Alcohol 
Conn.  Div.  .Secs. 


I'  raser  (.o.s. 
Gatinruu  f* 


1  I  imperial  Bank  .  . 

2  Int,  Hydro  .  .  . 

2  Inl.  Milling  . 

14  Inl.  Paper 
1  1  Kelsey  Wheels 
9  I  .ouisiana  L.and  . 

1  Man.  B.  Sugar  . 
14  Masonite 

5  'MacKinnon  Ltd.. 
>  '  Mexic  an  E.  &  P. 
5  ]  I’ressed  Metals  . 
5  •  Quebec  l*ower  .  . 
1  4  Robt.  Simpson 
I  4  [  S.  Can.  Pcjwer.  . 

2  ;  Steel  (.'o . 

9  I  Unicjn  Gas  .  .  . 
9  ;  United  l  ariners 

5  ;  United  Fuel  .  .  . 


1  ''a  9.  1  ♦.  I'a’'''*'  ‘ 

1  o-i  :  Dnm.  S  1  <*’  6'i*  •• 

f  '*  n.  j  Howft  fj  ’mith  4  ‘  i  • 

!  Minn.  \  O  1.  6  9 
1  "(i  ,  Ppjre  Rro^.  T 

'•  2  I  G.,  Lakea  Pap^r  f>-5 

nn-h.  ,  r 


Ur*  00  102, 00 

ll)  00  106  () 

!  10*^  O  103  (» 

62  00  r...  00 


)Ciuole<i  In  New  Yu»k  FuntlT 


.'0  93,7.  ,25 

M  •Denules  Incrc.t  .e. 


.  Duenif:."-  . 

I  1  HsI  Mrtl.,rlr. 

_ _  j  (  ioH  s  I  ,aku  . 

I  Hedley  Mascot 
**r**^A  1  ^  lolhn;;e. 

u„..h: ' 

3  00  I 

uoeh.  '  Kerr  Lake 
,25  !  Kcjolenay  Belli* 
rct  .e.  j  Eh  Eu/.  .  .  .  . 
I  Macassa  .  .  . 


Milling  am]  Oil  Unnipaiiies 

a  Pacific  9  J  Malartic  Gold 
(  a.i.  U.l  .  9  I  MrKetizit'  R.  I., 

iiac  .  .  .  9  1  McMarinau.  , 

hineau  .  .  13  Nal  l  Malar). c 

...  II  Navhoh  .  . 

M  •  I  3  I  Neyii'j 

w.  Pete  .  ,  1  i  I  North.  I  nipii'e 

Kirklaiui  I  1  Orelia 

u.  ...  I  1  O  Brien 
1  I  i  f'araha 

'61'  .  '  1  I  f’a  Vina  ste '  .  . 

klaUrlif  I  3  r»at/.  (  nn.i.  .  . 

I  .aku  .  I  3  ^  Pasrali.'u 
Masco)  13  'Placer  f)e\Taipn 

.  I  I  '  fhe.stoi.  I  ..is)  .  I 
Vaile  0  1  f 'ri $',«  t re .• 

. M  !  R-hel  \i  hnt'ton 

*ake  III  (  rest 

>ay  Be||r  |  I  I  .Sheep  (  reek 

f- . 13  Straw  Lake  .  . 


—  I  on  oariirr  contracts  is  ahead  of  ^  — - - - 

I  schedule,  a  start  probably  will  ho 

I  made  on  hnildin;:  of  freighter.s  in  - - — 

.  next  few  moths. 

j  Canadian  shipyards  to  date  have  FORD  MOTOR  COMPANY  OF 

received  order.s  for  51  rnrvettt^.s  on  A*u*n«  i  ■■■ivm 

“  I  Canadian  acrouni  and  10  for  Britain,  CANADA.  LIMITED 

..land  28  ininesvvceiiers  on  Canadian  _ _ 

’’lacc'iiiini.  Recently  euntracts  have 

„  ]  been  let  for  lb  additional  Diesel-  DIVIDEND  No.  52 

•'I  driven  minesweeper.^,  and  additional  - 

'  181  vessels  of  nuipy  types  tiave  been  _  j  r  t-.-  .  l 

■'  !  delivered.  Most  of  tlie  eorvettes  and  -The  Board  of  Directors  has 
minesweepers  already  liave  been  declared  a  cash  dividend  of  twenty- 
*  biiinehcd.  cents  ($.25)  per  share,  payable 

5  Entails  Uoiisi.leral.le  Preiuiraiion  ,  all  of  the  outstanding  shares  of 

(  on.struetion  of  (hvstroyeixs  and  ;  the  company  on  December  21, 1940, 
0  cruisers  will  entail  cnnsidcrahlc  l 

l.repa ration  before  siieli  work  can :  shareholders  of  record  at  the 

Gibe  undertaken.  Otl.er  than  (o  an-  close  of  business  November  30, 1940. 

;  nounee  lliat  luiilding  of  sneii  hoalsl 
7  '  in  Canada  is  i.lanned.  detailed  in-]  D.  B. GREIG, 

I  forn.alion  lias  not  been  revealed  t.y  '  Secretary, 

gjihe  government  presumably  gov- 1 
;  ernment  finaneing  aid  will  be  in-! 

c(  volved.  i _ _ 

I’A’ideneing  faster  temi.o  of  ('ana-| 

10  dian  war  product i'.ii  than  originally 

Iilaiined.  it  has  been  revealed  that  |  McKENZIE  RED  LAKE  GOLD 
lOjhy  March  71  iiexi,  l.75ii  Canadian-j  MINFS  I  IMITFD 

made  Rren  liglil  machine  guns  will  i  UlVll  1  C.U 

11  he  in  ilie  hands  of  (':ina(li;in  forces.'  Rer*®..*!  Liability) 

i  T'iie  eoniraet  (-ailed  for  delivery  of  j 
, o' 587  guns  (o  Canadian  forces,  417  DIVIDENDJ80.  m  BONUS 

I  to  British,  hy  that  dale.  Nodes  is  hereby  Siven  that  the  follow 

I.*]]  t 'oil  I  racks  awarded  il.V  the  Itepart-imy  dividmd  and  bonus  has  been  declared 
1  llient  of  Mlinilions  and  Supply  dur-  payable  December  I8lh.  1940,  lo  share- 
1-.  ing  week  ended  .N'ovemher  8  tium-  h^'-l'iers  of  record  at  the  clo.se  of  busmes.s 
•'>1,  ,  •  t  .  .  1  4  dw-  Novenibrr  30th.  1940: 

,  hCl'Cd  with  lotill  \<lluc  of  Regular  quarteiTy  dividend  of  3c 

j  tj:’i8.01ii.  t'ontracls  ia  companio.s  in  per  sAhare. 

'jiwllicil  there  i.s  Plllllie  invcslnienl  in-  R’l  Bonus  of  l  share  of  McMarmar 
,  i  .  .  t..,i..s^.  !  Red  L.ake  Gold  Mines  Limited  for  each 

^  tere.st  included:  shares  ot  McKenz...  Red  Lake  Gold 

*!  Canada  Raekers.  $l(lh.l,>,):  BiirtiK .  vimes  Ltd.  held, 
ij  1  &  t.o..  Ltd.,  .$(.16-1;  (  iiliadian  l  on-j  i^y  order  of  the  Board. 

7  I  vcner.s  Co.,  l.td.,  $6,900;  Dominion  H  ^  andlrson. 

'  j  Woollens  &  Worsteds,  l.td.,  $67,967:  Secretary-Treasurer. 

^  Robt.  Simpson  t'o..  Ltd.,  .$20.1.19;  |  Toronto,  Ont.,  Nov.  15(1',  1940. 

2  i  General  Steel  Wares.  .$61,500:  Cana- i 
5  I  dian  Marconi  Co.,  $X,!)77;  Dominion! 

l!“f’S,To';''is.;d:,;sTs.ks5*^  Limited 

(4  ;  Molor.s  of  Canada,  .$787,270;  National  ]  DIVIDEND  NO.  7. 

y  Steel  Car  Cnrp..  $176,710;  Ford;  \oiK.l-:  is  iit.RF.BY  given  that  a 

Motor  (  o.  of  ('anmlH.  $t0n,n0t);  (  «ni- j  dividend  of  rm  cenlw  (lOc)  per  »harc.  in 
i.■(dian  \'iekers.  .$16,718:  Canadiitn  1  I  unds.  on  the  issued  capital 

iftenoi-il  l.’lool  lie  Co  tt'i'iS'C’’  \  111 ’I  I  -  !  '  o'”Pany.  lias  been  declared 

jl.cneial  i’.IedlK  (  O.  - .  .VII  .l  l  ,  p.,,,„hle  necember  30th,  1940.  lo  share 

jgamalefl  l-.lee(ri<*  (  orp..  $1w,.».,i:  I)o-|  |,c,iders  o(  record  al  the  close  of  business 

'  minion  Stl'cl  H  Co:il  Corit..  $1.5,717:  I  Iteceinliei-  I6th.  ('>40. 

]];  Dominion  Bridge  (  o..  $|(i,!i5o  (capi-j  .1.  INGRAM. 

I  1  :  lal  expenditneet.  Secretary  Ireasure,. 


MINES  UMITED 

(No  Personal  Liability) 
DIVIDEND  NO.  16  AND  BONUS 

Notice  is  hereby  yiven  that  the  follow- 
ii  dividend  and  bonus  has  been  declared 


H.  M.  ANDERSON. 

Secretary*  Treasurer. 
Toronto,  Ont.,  Nov.  15th,  1940. 


ItASI,  METXIS 


!  Anglo-Huronian  Limited 

I  DIVIDEND  NO.  7. 

N'OIICI-:  IS  HEREBY  GIVEN  that  a 
j  dividend  of  ’Ten  cenlw  (lOc)  per  share,  in 
I  Canadian  l  und.s.  on  the  i.^.Mued  capital 
1  stock  of  the  C'onipany.  lias  been  declared 
j  payable  ITcccniber  30th,  1940.  to  share 

1  holders  of  record  a)  the  close  of  busine.s.s 
I  December  16th,  |040. 

I  I.  INGRAM. 

Secretary-  I  rea.surn . 

I  Ic*ronlo. 

;  November  Ifilh,  19  46. 
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